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"RAILWAY BOARD 


MUST DECIDE ON 
BELL CO. RATES 


Is Increase More Than Need- 
ed to Provide Efficient 
Service? 


BUSINESS AFFECTED 


New Rates Would Mean Big In- 
crease in Charges on Busy 
Lines on Basis that the 

Users Should Pay 


Business men are closely interest- 
ing themselves in the price circle as 
affecting indirect costs. In addition 
to such problems as labor and raw 
material, they have recently had to 
consider the effects of the application 
of the railroads for higher freight 
charges and now—chiefly affecting 
the larger cities of the East—comes 
the application of the Bell Telephone 
Company for a material advance in 
rates which not only bears on the 
manufacturers but on commercial, 
financial, retail and other business 
houses and domestic customers. 

THE FINANCIAL POST believes 


that the average business man—and 


the business men under the new pro- 


posed schedule of meter charges wiil 
bear the chief burden of the levy—is 
prepared to pay considerably higher 
rates in view of advancing costs of 
public service, but there is a wide 
and growing feeling that the applica- 
tion made goes too far. However, it 
is a case where the Railway Board 
should stand between the company 
and customer. The company submits 
that it needs certain additional re- 
venue to maintain its sérvice on an 
efficient basis and to build for the 
future. The business. community 
wants efficient service; that is the 
first consideration; the Railway 
Board should decide as to what the 
necessary charges are for such ser- 
vice—and a fair return to sharehold- 
ers in addition — and how these 
charges should be equitably borne. 

There is some talk of an agitation 
for nationalization of the telephone, 
but it is hard to conceive that the 
Government, in view of the railroad 
experience, would relish such a pro- 
position. Even more than a railroad, 
perhaps, telephone service requires 
that close aittention to detail in 
management that seems to be in- 
evitably lacking under Government 
operation. 

The position of the company itself 
was set forth in a statement of the 
president, L. B. McFarlane, to THE 
FINANCIAL POST. This as it re- 
lates to the situation of the Bell 
Telephone Company as a public util- 
ity corporation was simply that. the 
requirements of the public called for 
heavy extensions, and that to effect 
these large expenditures were neces- 
sary for which capital had to be se- 
cured, and to secure capital a cor- 
poration must be able to show a fair 
veturn on the capital it has invested 
and what is to be invested. Special 
returns have been prepared and are 
being submitted to the Commission 
showing that for the twelve months 
ending June 30, 1920, the net tele- 
Phone revenue to the total value of 
telephone property was only 3.4 per 
cent, and that for the two months 
Q and June of this year this 
percentage fell to about one-fifth of 
one per cent.. For the month of June 
alone there was an actual deficit, 
~ for the whole year a net revenue 
Of only $113,000 against a property 
account of $51,000,000. * 

The Wage Increases 

The relation of the present situa- 
tion to that of 1918 when a twenty 
Per cent. increase was asked is seen 
> a indicating that taking the 
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Continued on page 4, 


SIR ADAM BECK’S FUTURE 

There is a growingMeeling that 
Sir Adam Beck might not deeply 
regret developments which would 
relieve him of the arduous duties 
of the. Hydro commissionership. 
No matter what criticism may be 
offered of his ability to handle 
the vast undertakings which he is 
creating, there can be no doubt as 
to his strenuous personal service 
for many years. And sooner or 
later someone else must assume 
the burden. 


In any event it is learned on ex- 
cellent authority that when in 
England recently Sir Ad pur- 
chased a very comfortable country 
estate in which he will no doubt 
make his future home. That he 
may have ambitions to serve Can- 
ada there or may aspire to emu- 
late Lord Beaverbrook or Sir 
Hamar Greenwood would not be 
inconsistent with his career in 
Canada. 


CROPS ARE KING 
WITH THE BANKS 
ALL ELSE SECOND 


Enormous Sums Required 
for Fall and Ottawa 
May Help 


WHAT SECURITY? 


By Resident Representative. 

MONTREAL.—The general opin- 
ion in banking circles here is that 
Government with the recent sales of 
Victory bonds out of the number 
that had heen redeemed by it since 
last November, and with increasing 
revenues, will be able to get along 
without calling on the banks for fur- 
ther funds this Fall. On the other 
hand, the banks expect to be assisted 
by the Government in their very 
heavy work of financing the wheat 
crop. The unexpectedly heavy yield 
will make this a bigger undertaking 
for the banks than had been. antici- 
pated, and generous assistance from 
the Government is now taken as cer- 
tain, a reverse of the position that 
has occurred for the previous three 
years when the banks had to prepare 
to meet large drains upen their sav- 
ings” account for the successive Vic- 
tory Loan campaigns. 

It is not known yet what course 
will be pursued in connection with 
the financing of the wheat crop as 
in several. years past the Wheat 
Board have been the intermediary for 
the disposal of the surplus quantity. 
It is generally taken for granted thai 
the Wheat Board will not operate 
this year, and the banks are rather 
looking forward to having dealings 
with the elevators, for the most part 
making advances on bill of lading. 

The security that the present high 
price affords is another point that 
ealls for uncertainty. As one banker 
remarked, “We would consider 15 
cents margin of safety on $1.25 
wheat more secure than 50 cents on 
$3.00 wheat. The chances are, how- 
ever, that in most cases contracts for 
sale -will be arranged for in advance, 
and the real security of the banks 


| will be these definite contracts.” 


Another banker drew attention to 
the heavy commercial (current) loan 
totals as compared with savings and 
demand deposits in the last state- 
ment. 

“Taking cirrent and call loans to- 
gether, in some cases the totals 
amount to 104 or 105 per cent. of the 
deposits, although, of course, the 
average of all is well below 90 per 
cent. The banks, however, are so 
hard pressed for business loans and 
loans for farmers that they will have 
nothing more for call loans than they 
have at: present for months to come, 
that is until the crops are financed.” 
This last is the general impression 
in local circles, and is expected to 
have an important bearing in modi- 
fying anticipated bull movements on 
the Stock Exchange. 

While commercial demands are 
keeping up, these are undoubtedy be- 
ing forced by the banks into a minor 
position in relation to farm loans just 
at the present moment. Out West, 
particularly in the districts where 
“dry” seasons have come repeatedly, 
only comparatively small portions of 
the season’s loans have been paid off, 
so that each year there has been a 
“pyramiding” process carried on, 

until the loans have reached large 


GOLD SHIPMENTS 
AND OUR ADVERSE 
BALANCE OF TRADE 


Remittances to the United 
States Only Second to 
_ Great Britain 


TRADE DEBT GREAT 


Only Ten Per Cent. of Adverse 
Surplus Covered by the 
Shipments of the 
Yellow Metal 


The announcement this week by the 
United States Department of Com- 
merce that Canada’s gold shipments 
across the border, in the fiscal year 
ended June 30, 1920, amounted to 


$39,700,000 is significant because it 
shows immediately that if the whole 
of this amount had been directly dis- 
tributed toward the liquidation of 
Canada’s unfavourable trade balance 
that it would have been a mere flash 
in the pan. Yet Canada was the 
year’s second most important contri- 
butor to America’s gold store. Bri- 
tain stood first, shipping $64,400,000 
gold and Hong Kong third with $23,- 
000,000. 


The figures of trade between Can- 
ada and the United States for the 
twelve months ended June last show 
exports of $488,900,000 against im- 
ports of $861,100,000 leaving an ad- 
verse balance of $372,200,000 against 
Canada, 

Our gold shipments in that period 
—actually our “cash” attempt to li- 
quidate our debt—was but ten per 
cent. of our trade indebtedness to our 
neighbors. - ee 

Actually however Canada has made 
no attempt to liquidate her Ameri- 
can trade debt with gold. Last De- 
cember, it is true, Sir Henry .Dray- 
ton, Minister of Finance, in announc- 
ing a $20,000,000 gold shipment to 
New York intimated that this action 
was in an effort to relieve the ex- 
change situation: At that time Sir 
Henry stated that Canada had about 
$200,000,000 in gold of which $80,- 
000,000 was held py the banks and 
$120,000,000 was held by the receiv- 
er-general in the federal gold reserve. 
Before the war $92,000,000 was held 
by the receiver-general and $51,000,- 
000 by our banks. 


Natural Adjustment 

Further gold shipments by the 
Government have not been undertak- 
en. The Canadian dollar has been al- 
lowed to set its own pace in the day- 
to-day money markets. It was in- 
conceivable that Canada should ship 
her entire gold supply out of the 
country for the reason that the Dom- 
inion’s entire holdings would have not 
sufficed fully to meet our American 
trade obligation. It has been left to 
time and the-general trade evolution 
to adjust the Canadian dollar’s New 
York discount. 


In June, the final month of the U. 
S. fiscal yeur, Great Britain resumed 
shipments of gold to the U.S. from 
Canada, about $50,000,000 going 
through. Presumably this bullion is 
accounted for in the total of $64,400,- 
000 which Great Britain is credited 
as having shipped to the U.S. in that 
country’s last fiscal period. 

With a total of $39,700,00 in gold, 
in the past year, Canada has shipped 
to the United States in the six years 
that cover the war period and since 
the signing of the armistice, a grand 
total of one billion and a half dol- 
lars, as follows: 


Fiscal Year Ended June 30 
$ 218,900,000 


39,700,000 
$1,492,000,000 


The recent British resumption of 
gold shipments to the U.S.—indicating 
her undertaking to pay her way again 
in the New York exchange market— 
with Canada as the channel for the 
gold flow is a reminder of the im- 
portant part this country played in 
the transmission of English gold to 
American while the war raged. This 
gold that went to the U.S. from Can- 
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Beck, Not Drury, Responsible 
If Industries Go to Quebec 


. 
OR months the manufacturers of Ontario have been experiencing 
|e trying inconvenience and heavy monetary loss through the inability 
of the Hydro Commission to live up to its power agreements. The 
outlook is growing steadily worse. Last week reference was made to the 
new clause in the contracts of the Toronto Hydro Commission—a clause 
saying that the agreement only applied when there was power available. 
Since, there has been public announcement by the Toronte Commission 
warning consumers of greater difficulties in the future, and emphasizing 
that the responsibility lies with the Provincial Commission. We quote 
from a large paid adyertisement in the Toronto press: 

The Commissioners, therefore, wish to make it clear that the quantity of elec- 
trical energy which they are able to obtain from the Hydro-Electric Power 
Commission of Ontario (who gupply the Toronto System and others in the prov- 
ince) is strictly limited, and until more power is available from this source, they 
are unable to supply additional demands. In fact with the allotment of power at 
present available, the supply to consumers is likely to be considerably restricted 
during the winter months, particularly so in case of break-down or ice troubles. 


* The Commissioners will use every endeavor in the future as in the past to 
minimize the inconvenience to consumers. 


In view of this situation Ontario is being crippled industrially and new 
plants are going to the Province of Quebec. A number of actual instances 
have been referred to in THE FINANCIAL POST. The Montreal Power 
interests and the Southern Canada Power Company are effectively adver- 
tising that they have power available. Further they are making it clear 
that other conditions are far more favorable in Quebec for private enter- 
prise—labor agitators are discouraged and the investor is given an op- 
portunity to make use of his capital and his initiative. In brief Quebec 
is encouraging private enterprise; for years Ontario has offered every dis- 
couragement. ‘ . 

In this business-like proposition of the Quebec power interests’ the 
Toronto Globe sees industries being “lured” from Ontario and an effort 
TO TAKE ADVANTAGE OF THE ATTITUDE OF DRURY GOVERN- 


MENT TOWARD HYDRO-ELECTRIC AND HYDRO-RADIAL ENTER- 
PRISES. 


This effort to blame the loss of industries to Ontario upon a public man 
who has given such evidence of upright and progressive statesmanship 
in the interests of all the people of the province as Premier Drury would 
be despicable if it were not so utterly ridiculous. The power shortage 
existed long before Premier Drury and the Drury Government came into 
power. The responsibility lies entirely upon previous administrations and 
Sir Adam Beck, who has proven unequal to carrying the burden which 
he has, Atlas-like, taken upon his own shoulders. 

The whole situation, which has ‘been aggravated by the announcement 
that the steam plant project has been dropped, is having the serious con- 
sideration of the Canadian Manufacturers’ Association, and a general cir- 
cular has been-issued to the members of the Ontario branch asking for 
suggestions as to further steps to be taken. The trials of another winter 
will have to be faced without the provincial body having done anything to 
improve the supply of energy. 

' “Much interest is being shown in the statements of THE FINANCIAL 
POST regarding 70,000 H.P. of power which might be secured by the Pro- 
vincial Commission, and pressure may be brought upon Sir Adam Beck 
to take steps to secure this additional energy. Otherwise the only thing 
to do seems to be to make the best of a bad job, and to this end it has been 
suggested that the Hydro should at least endeavor to notify consumers as 
to when power will be turned off. In the past no intimation has been 
given, with the result that manufacturers and their employees have been 


unable to do anything to meet the emergencies with which they have so 
frequently been faced. 


Motor Vehicles Are Sounding 
the Knell of Electric Lines 


Will Not Affect Steam Roads 
Except on Short 
Hauls 


Capital Will Embark Largely in 
Motor Vehicle Lines — To 
Care for Investments in 

Older Transportation 


MOTOR TRUCKS.EFFICIENT UP 
TO 150 MILES 

W. D. Elliott, of the Statistical 
Department of the Reo Motor Car 
Company, bears testimony to the 
utility and economy of the motor 
truck in the inter-city or farm to 
city transportation service, in 
competition with radial electric 
lines, and his econclusions are 
based on knowledge gained through 
a careful investigation of the situ- 
ation. He says: 


“We are positive that the use 


“I do not say that motor vehicles 
will_to any great extent take the 
place of steam: railroads, except in- of motor trucks for transporting 
sofar as they can the more economi- freight, at least within a radius of 
cally move freight and passengers for 100 to 150 miles, is an entirely 
short hauls, but I do believe that the|| ‘e2s!ble Proposition. We. believe 

that it is more ecoMomical for 
motor bus has sounded the death- transporting goods in less than car 
knell of the old-fashioned street car, ioad lots, but even if it should 
that the interurban electric line is cost a we pes a caer on 
going to go next, and that these regal samgtogG cigs, eae 
passe forms of transportation will be 
laid to rest just as soon as some 
method can be found to care for the 
enormous investments involved.” 

In these words R. R. Conklin, presi- 
dent of the Chicago Motor Bus Com- 
pany, endorses the opinions of prom- 
inent American business men, as ex- 
pressed in these columns, as to des- 


tiny of the electric lines, and the pos-J*’ Should’ Not Be Accepted 
sibilities of development of motor 


transportation on this continent. It Without Full Authorization 
will not be long, Mr. Conklin adds, be- 
fore far-sighted capitalists will be 
placing enormous sums of money in 
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OF SOVIET ORDERS 


Bankers Advise That Business 


MONTREAL.—In banking circles 
the statement is heard that agents|-Better Outlook for EurGpean Ex- 


motor vehicle lines of all types. The 
fact that the motor does the work 
best and cheapest makes it the logi- 
cal method of transportation in plac- 
es where roads make it possible. One 
reason why capital is halting on the 
threshold of this motorized world, he 
points out, is in order that it may 
look around and see in what manner 
the engrmous investment involved in 
the older methods of transporation 
can be cared for. It is conceivable 
that the owners of horse-drawn stage 
coaches, farriers, tavern-keepers, and 
holders of“Turnpike stock, felt very 
much the same way eighty years ago, 
when the train first made its appear- 


purporting to represent the Soviet |: 


Government are travelling over the 


country and giving orders for goods,! Hydro 


manufactured lines, and even pro- 
visions. In one case a large dealer 
in provisions consulted one of the 
local banks and enquired whether it 
was true that “the Government”— 
meaning the Canadian Government— 
was financing the Soviet purchases. 
He was told that there was no in- 
formation in the possession of the 
bank that would lead to this view, and 
this dealer, and several manufac- 
turers, already have been warned by 


& 


ANNUAL SuBscriPrion $5.00. No. 3 


EANADIANSTOCKS 
SOMEWHAT FIRMER 
IN DULL SESSION 
Trading on Exchanges With- 


in Comparatively 
Narrow Limits 


PAPERS AGAIN LEAD _ 


Attention Now Focused on 
Western Grain Fields— 
Optimistic Predictions of ~~ 

Crop Being Realized 


While Canadian stocks were some-, 
what firmer in price this week, trad-' 
ing on the exchanges was within 
comparatively narrow limits. In fact — 
the week just closed was one of the ~ 
dullest periods experienced — this 
season. The paper stocks were the 
leaders again and served to - instil — 
some animation into another other- 
wise listless market. It was notice- 
able, however, that there was little 


| disposition to sell, stockholders being 


content to retain their holdings in 
anticipation of a return of better 
times at a later date. 

All attention is‘ now focused on 
the Western yrain fiélds, where the 
crops are being harvested, and as the 


early predictions of an abundant har- _ 
vest are being confirmed a greater ~ 


degree of optimism in regard to the 
future is evident about financial cir- 
cles. For- Canada’s prosperity de- 
pends wholly upon her basic industry, 
agriculture, and the prosperity en-— 


oN 


joyed by the agriculturists will be ~~ 


shared in by every other interest in 
the country. 


Consequently a resumption of ac- — 


tivity on the stock exchanges is con- 
fidently looked for this fall. In the 
interim, however, there are many 
adverse factors which will militate 


against any broad scale development. . 


Money rates are high, and there will 


be little available for investment pur- _ 


poses until the Western crops have 
been finally moved. 


Again seasonal influences are at 
work to depress the market, and t 
this may be added the disturbed con- 
dition of Europe, although this in- 
fluence has not been so apparerit this 
week, as heretofore. General con- 
ditions, therefore, are definitely op- 
posed to the development of a bull 
market. During the next few weeks, 
while there will no doubt be some 
minor rallies and reactions, move- 
ment will be limited within a nar- 
row range. The heavy liquidation of 
the: past few weeks will have a ten- 
dency to prevent a far-reaching de- 
cline, while external conditions are 
unfavorable to extended development. 


TRAINMEN’S DEMANDS 
WINNIPEG. 
ranging all the way from 50 to 109 — 
per cent., are being sought by train- 
men of the Canadian Pacific Rail way, 
Western division. “The men are ask- 
ing for an increase to accord ~ with 
the rise of the cost of living since 
1916, E. H. Cooke, chairman of the 
trainmen, Moose Jaw, announced. 


THE POST 


THIS WEEK CONTAINS ~ 


Automobile and Tire Industries Feel- 
ing Depression 

Possibilities of More Trade With 

oe amore 
ulp an aper’ Exports Runnin 
Ahead of Last Year ¥, 

No Discrimination Against British 
Users of Newsprint 

Varied Opinions as te Outlook For 
the:Sugar Market t 

Shoe Factories Have Been Closed 
Pending New Buying 


Public Utilities Better Treated in the 
United States 


International Paper Cot 
Mine in New Brunswic 


change Values 

Weak Points of Unit Bank System 
as wn Up in Kansas 

Enquiry Should Also Cover 

Nipigon Development 

Commission is Asked to Probe Plan 
Insurance Taxes : ; 
berta Bond Issues Attract Seme 
Lively Bidding 

A Good 


Baby Bonds 

Provincial Auditors Agree as to Uni- 
form System 

The Industrials Reach Many Who 
Need Insurance 

Building Less Active During 
of July 

Less Activity in Canadian Real 
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ders until a definite statement comes 
from the Soviet representatives as 


Wage increases, ’~ 
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Merchants and Manufacturers 


are cordially invited to discuss all matters of 
finance with us. 

The Merchants Bank is more than a mere de- 
pository—it is an Institution that stands ever 
ready to advise and assist its customers in re- 


gard to money matters, investments, and business 
generally. 
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HIGHWAY 
To Business 
Success 


Many men have found that a banking connection with a 
strong service-rendering Bank has helped them along the 
highway to business success. 


~ Corporations, business men, and individuals who become 
our customers will have our co-operation, and we offer 
the’ advantages of our varied services in domestic and 
forsign banking. 


Matters of importance regarding 
your business might advantageous- 
ly be discussed with our managers. 


UNION BANK OF CANADA | 


400 Branches in Canada 


THE DOMINION BANK 


Established 1871 


‘COMPLETE BANKING FACILITIES 


Manufacturers and business houseg carrying 
their‘ accounts with The Dominion Bank are 
assured of efficient service. 


SAVINGS DEPARTMENT 


Interest allowed on deposits and paid or 
added to accounts twice a year. 


ESTABLISHED 1872 am 


H® immense resources of 

Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti-. 
mate business cals 
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"EL DEPRESSION 


-Canadian Plants 
Take Measures to De- 


crease Output 
DEMAND DECLINES 


With Less Employment i in Sight 
Tendency on Part of Work- 


men to Conserve Capital— 


Surplus Goods on Hand 


While preduction generally con- 
tinues to lag behind demand, there is 
more definite evidence of the ap- 
proach of normal conditions. since 


the war, ‘This is particularly 


true in the case of firms engaged in 
the manufacture of automobiles and 
automobile tires. These firms> are 
experiencing a considerable decline in 


the demand for their goods, and in 


consequent: measures’ have been 


taken by several firms to curtail out- 
put. With any hint of a business 
slump firms of this nature are usually 
the first affected, and it is an indica- 


tion of a slight depression that for 


the first time in many months they 


now find themselves with a surplus 
ef manufactured goods on hand. 

The Willys-Overland Company, of 
Toronto, has entered upon a less ac- 


tive period and has in consequence 


laid off a number of men. This ac- 
tion gave rise to the rumor that the 
company was closing down temporari- 
ly. This was denied, however, by J. 
F. MacKay, business manager, who 
stated that a comparatively small 
number of workmen had been let out. 
The tendency, he said, was prevalent 
throughout the motor car industry to 
curtail production at the present 
time. 

C. M. Carlisle, general manager of 
the Goodyear Tire & Rubber Com- 
pany, informed: THE FINANCIAL 
POST that his ccmpany, too, had 
taken measures to reduce production. 
The firm has been unusually busy dur- 
ing the past few months, and three 
shifts of workmen have been kept in 
the plant in continuous operation for 
nine years. A week ago, however, the 
number had been reduced to two and 
about 600 workmen rcleased. Mr. 
Carlisle stated that there was a sub- 
stantial surplus of automobile rubber 
accessories. throughout the world, 
and topnotch production was ‘there- 
fore no longer necessary to supply 
the demand 

Reacts on the Industry 

Several factors were--responsible 
for bringing about this state of af- 
fairs. There was a slight depression 
in the automobile trade at the present 
time, he said, and this, of course, 
reactéd upon the tire industry. Dur- 
ing the period following the war the 
automobile industry had developed 
upon an unprecedented scale, and the 
industries were unable to keep up 
with the demand. Workmen who had 
attained a measure of prosperity 
through the high rate of wages paid 


4, | for all classes of labor had been heavy 


purchasers of cars. At the present 
time there was not so much employ- 
ment in sight, and there was a general 
disposition on the part of the public 
to conserve their capital. The de- 
mand for motor cars from this source 
had largely subsided. In fact, many 
car owners were finding it difficult to 
carry their burden and many used 
cars were béing placed upon the mar- 
ket. Production of tires had been 
increased further by the many small 
tire industries which had developed, 
each. seeking a share of the profits 
arising out of the activity in the au- 
tomobile trade. -The old established 
firms had enlarged their plants, and 
together with the newer firms were 
expending every effort in increasing 
output to the utmost possible degree. 
Under present conditions, Mr. Carlisle 
predicted a hard row for the smaller 
firms unless they were heavily financ- 
¢d. The removal of-a large number 
of these industries from the field of 
competition would but. improve the 
position of the older and stronger 
firms and this appeared the logical 
development at the present time. 
He did not predict any material de- 
cline in the price of rubber goods 
notwithstanding, owing to the high 
priced stocks of rubber and cotton 
held by the manufacturers. Theré 
will be a shortage of long staple cot- 
ton, not only next year, but for the 
two or three years succeeding owing 
to the fact that little or no provision 
had been taken to provide for the 
greatly increased requirements of the 
past year, in allowing more space for 
the growth of cotton, nor by the in- 
stallation of adequate equipment in 
the mills. All this will have an im- 
portant bearing on the market price 
of automobile tires in the succeeding 


years, 
Mr. Carlisle is looking for a fair 
ice geod 


; Spe petbable ‘that this volume will be in-|| 


creased this year as a result of the 
needs of the greater.number of motor 
cars in operation. Referring to his 
own plant, he said that production for 


the period from October to June last 


inclusive was markedly ahead of the. 


output of the corresponding period 
last year. - During July, there was a 
slackening of effort and the output 


for the month of August, he stated, 
would not reach the total for August, 
1919. 


AMERICAN MILLERS 
GOT EXPORT ORDERS 


Had Advantage Because of 
Export Tax on the 


Canadian Product 


Resident ‘Representative. 
OTTAWA.—It is rather surprising 


to be told that, when Canadian flour 


millers were looking anxiously for 


orders last winter, the United States 
mills were shipping flour to Greéce 
which should and -might have been 


sold to Canadian manufacturers. In 
formation was received here this week 
to the effect that-in December, 1919, 


and January, 1920, flour, to the vai- 
ue of about $8,000,000 was shipped 
from the United States to Greece; 


and the flour was made from Can- 


adian wheat. The orders would have 


come to Canada but for the fact that 
the United States millers were able to 
quote a little lower price. That they 
were able to do so is said to be because 


of the handicap imposed on Canadian 
exporters by the Wheat Board, that 


body charging a tax of from one to 
two dollars a barrel on flour for ex- 
port from Canada. a 


Whether the Board had a right to 
impose this tax is a question which 
has been osked several times; and 
what is to become of the product of 
the tax is also interesting to grain 
growers, millers and others. It must 
total in the millions. 


Althqugh the Grain Exchanges 
open on the sixteenth of August, the 
Wheat Board is still in control, and 
will be until the 1919 crop is market- 
ed which will probably not be until 
the end of August or the first of 
September. After that the accounts 
will have to be- wound up; so that it 
will probably be six weeks or two 
months at icast before control is lift- 
ed.—T. M, F. 


B.C. FRUIT LANDS 
HAS LOWER PROFITS 


Due to Reduced Prices for 
Cattle and Increased 
Wages 


While profits of the British Colum- 
bit Fruit Lands, Limited, at £4,193 
for the year ending December 31 
last, were considerably less than the 
profits for 1918, they showed — sub- 
stantial improvement over the results 
of preceding year. Last year’s re- 
éuction is accounted for in the an- 
nual report by the lower prices ob- 
tained for cattle sold during the 
year, together with a considerable 
increase in wages. It is stated fur- 
ther that 135 head of cattle were be- 
ing carried at the end of 1919 in ex- 
cess-of the previous year, and these 
cattle were valued at a lower figure 
than would have been obtained had 
they been sold. After provision had 
been made for directors’ and manage- 
ment fees and other expenses there 
remained a balance of £2,229, which 
was carried forward. 

Included in the, assets of the com- 
pany are a balance of £99,758 from 
the previous year’s account; sundry 
debts, £2,016; live stock, produce, etc., 
£32,684. The company’s liabilities in- 
clude sundry creditors and credit bal- 
ances of £6,525; surplus accounts, 
£3,334, and loan from the British 
Canadian and General Investment 
Company, £25,202. 

The report speaks optimistically 
with regard to the company’s posi- 
tion and prospects. It is announced 
that proceedings will be commenced 
shortly against the Canadian Nation- 
al Railways, in respect of the town 
site agreement, and Chairman C, P. 
Johnson is leaving England for this 
country shortly in connection with 
this and other matters. 


C.N.R. CROP REPORTS 


Some Big Yields and Improved Gen- 
eral Outolok 

WINNIPEG.—Harvesting is now 
in full swing in all parts of Manitoba 
and eastern Saskatchewan, according 
to the Canadian National Railways’ 
weekly crop report and the grain now 
being garnered will field a very gen- 
erous return, the best in five years. 

Recent weather conditions have 
brought along backward crops that 
farmers thought three weeks ago 
would not pay for the seeding and 
cost of planting, but which will now 


give profitable returns. Late sown 


grains ales. yield ae 
than expected, 


be wines witch: tat 


New Trade ~ Arrangements 
with Indies Arousing 
Interest 


STEAMER SERVICE 


Transportation Facilities High- 
ly Import@&nt in Any Effort 
to Develop New South- 


ern Markets 


By Resident Representative. 


ST. JOHN.—The announcement of 
a new trade arrangement with the 
British West Indies, providing for a 
fifty per cent. preference and a weekly 


service of 6,000 tons boats from St. 


John and Halifax as soon as possible 


has created considerable interest here. 
The present Royal Mail service is 
generally regarded as excellent ~of 


its kind, but a fortnightly service has 
become inadequate, Latterly it has 
been helped out by sailings of the 


boats of the Canadian Government 
Merchant Marine, but intermittent 
Sailings are not as favorable to trade 


development as regular sailings would 


be. An improved: regular service is 


of as much interest to Ontario and 
Quebee as to the Maritime Provinces, 
for a large proportion of the exports 
to the West Indies originate in Up- 


per Canada. Local exporters here 


have orders from the West Indies 
which they say they can not meet, 
because the Canadian manufacturer 
can not-undertake to deliver supplies. 
. The recent expansion of the Cana- 
dian West Indian trade has been: very 
marked, and there is a general be- 
lief that its possibilities in the fu- 
ture demand the closest attention of 
the Canadian. exporter. The war has 
brought a new prosperity to the West 
Indies, and it is not expected that 
the European beet root industry will 
ever be revived on a scale to affect 
the production of cane sugar as it 
did in the past. The big beet root 
plantations have been broken up, and 
the small farmer finds it more ad- 
vantageous to raise a variety of 
crops. The only menace to the pro- 
gress and prosperity of the West In- 
dies is the beet root industry of the 
Southern States, but that may not 
seriously affect the relations-of the 
British West Indies with Canada or 
the Mother Country, which now take 
their sugar crops. 


South America Too 


Shipping men here are of , the 
opinion that Canada while devoting 
special effort to the development of 
trade with the British West Indies, 
should also make a point of encourag- 


ing trade relations with the other|} 


Caribbean countries and with Latin 
America generally. The Maritime 
Provinces do a considerable lumber 
and fish trade with Brazil, the Argen- 
tine and other South American coun- 
tries, but Canada has not on the 
whole made any great effort to de- 
velop her trade with those countries 
in a general way. However, the fact 
that the Government and the Hous- 
ton Lines of Liverpool have recently 
opened steamship services from 
Canada to South America indicate 
an appreciation of the trade possibili- 
ties of those countries, which with 
their immense and varied natural re- 
sources and unrivalled water powers 
are bound in the near future to be- 
come great markets for machinery 
and manufactured goods of many 
kinds. 

Canadian trade with Cuba has 
shown a notable development, exports 
being over six millions during the 
last fiscal year, as compared with less 
than two millions in 1914, and im- 
ports being $17,500,000 as compared 
with $3,900,000 in 1914: At. present 
the Government Merchant Marine 
has suspended sailings to Cuba, Ow- 
ing to corfgestion at the port, which 
has never developed a proper pier 
system, because of the opposition of 
the powerful lighterage interests. 


_ THE ‘FUEL SITUATION 


Some Improvement in Production and 
Transportation 

PITTSBURGH. — Moderate im- 
provement in production and trans- 
portation of coal took place’ during 
the last week. With the official end- 
ing of the strike in the central wes- 
tern fields, bituminous production is 


estimated at over 11,000,000 tons a 


week once more. Elsewhere _ strike 
troubles are only sporadic, and have 
had little effect on output. ~ Cars 
are moving a little better to destina- 
tion, and operators report a some- 
what improved supply furnished the 
mines. Decision of the Pennsylvania 
Public Service~ Commission, forbid- 
Ging railroads to an 

; load their coal 
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In matters of investment 
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Our intimate knowledge of the Fron- 
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depend on protective duties for its pros- 
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AHEAD OF 1919 

| Big Advances in Sulphite 
A : , and Mechanical - 
is Denied , _- Pulp 


GERMANY But, leavi id h consider. 
TURN TO ee peas site rok soce:| TOTAL. UP 68s 
Willing to Buy if Prices Right |>* * *omsiderable increase in the ex-|Partly Due to Heavy Advances 
Says Trade Paper—Unfair in Prices — Pulpwood ~ 
to . ee US. 5 Bros, will be shipping some 50 tons Export Continues to 
usiness - a day to a London newspaper, Decrease 


MONTREAL. — While somewhat 


: belated, the returns from the Domin- 
Imperial Press conference addresses | nd their way over. ion - Ge 
that the newsprint manufacturers |- s on Government of pulp and paper 


feel is hatdly fair to them, This re-| STREET CAR COMPANY | the new fiscal year, show un increase 


fers to the idea that has found ex-| USING MOTOR BUSSES | cf nearly 65 per cent. over those of 
pression that the Canadian mills have] __ —— _ |@ne year ago. The total for the month 
not played fair with the British pub-| Will Supplement Electric Lines | was $8,172,356 as compared with $4,- 
lishers, or the Australian, in the mat- to Keep Down Cost of 968,939, a gain of $3,203,417. The 
ter of shipments of print, giving the Construction largest increases were in pulp, both 
United States more favorable consid- Sennen sulphite and ground wood, that is 
eration. * _ The Milwaukee Street Railway Co.|chemiéal and mechanical, which were 
That there is not and has not been| is i smsohe the first to adopt busses to| more than double. 

any intentional discrimination against | ©xtend its service into new districts. 

the publishers of the Empire is the| With the present high cost of raill|a slight falling oe qoenier ‘ame 
contention of the mill men. The pre-|construction the company thought it| porarily, although the heavy increase 
sent condition under which the pre-| "advisable to lay tracks beyond the | in price brought the Valonts far 
ponderating percentage of Canadian | Present terminal at 6th and Mitchell.| above last year’s. The am aid = 
newsprint is exported to the United Nevertheless, street car patrons who ported was 899,342 ewt. as nes a 
States, and comparatively little to| lived far out beyond the terminal | with 920,592 in April 1919 The valu 
Empire countries, is the result to a| Were clamoring for service. To meet| compared, however, as $3,827,541 to 
great extent of the impossibility of the demand at low initial cost and low $3,160,318 in 1919. : There wa d . 
shipping this, paper overseas during cost of operation the street car com- crease in the e : rt of = coor 
the war. The Canadian mills either | P@"y adopted busses. oe nova 


had to shut.down or find a market b oe os few weeks of operation rts Screg Dra gst ak 
elsewhere.’ They took the latter course |°th patrons and company officials | aqa’s pulpwood remainin i 
wih the roa hat the market in| cuba ovr the suc of |conty™ tobe manutctared ini 
éeal timste over : _— eee being followed with two busses in palp or paper, The pulp wood ex- 
Commitments eck thins: aaa hee use, patrons are picked up and dis- ye Sarde caine ae. a 
perfectly satisfactory conditions, and en ees oe trans-| or a value of $420,741 cimiparpa waits 
. ee ay : would be bad It has not been ccséible oagenes af. $629,189 one year ago. 
row without cause, and transfer the| Placing the busses in operation, | | THe largest increase of all was in 
shipments te England or Australia to secure exact figures as to the cost Bae Cae ee, Se ete 
Such’a course would be contrary. to|°! maintenance and the profit receiv- there were exported 397,359 cwt., as 
the ordinary laws of coasliaecs: ed on this iine. That it will be profi- oe ction ee 
British Capital Should Come Over iable is certain from figures gathered valuation of $1,587,236 against $352,. 
There is another point to be con- in New York where the municipal Stn eee 
sidered in explaining this situation authorities have substituted. motor auto ce gogo 
and that is that, as has been estim- povens Spe sledirie. “ears - 4a, edrtain era aoe eee 
ated, nearly 75 per cent. of the capi- aerects.. "Thare the busses net “only tre be ee 
Sat dow abax tr bce Gcraics oan - q| have paid for themselves but have| Year ago. Exports of sulphate pulp 
paper industry is United States apt: jeft a net profit of over: $8,000 -per oo See en ae 
tal, some of the mills being owned or ae Sek eee erated With SRLA76 


ewt. valued at $404,778 one year ago. 


controlled outright by citizens of that expo 
country, and this condition must have LITTLE NEED TO en a 


an effect in controlling the shipments FEAR P RICE PANIC norco of 198,664 ewt. valued at 
of the output. The suggestion is made |. chains eal t ent 161,449 cwt. of a 
that, if the members of the conference} May Soften a Little But no ue of $217,711 in April 1919. 
really desire to participate to a much Signs Yet of Marked es Advances in Price 
greater degree in the product of Recessions =e ray tesa as shown in the 
Canadian mills, they should interest] ... Seno reports and figuring. out the averag- 
British capital so as to secure a good- Data Pee tataecsting ee es per ton, there is clearly indicated 
ly increase in production, leaving @| Giscussions about prices and the pre- the marked advances in prices that 
big balance available for the English | gictions that the country is working have been the universal experience 
publishers. As in so many affairs,|oward much lower price levels, there|,_ the pulp and-paper industry for a 
control follows the direction of capi-| ic }ittle in the reports to aotiiheas on long time past. For instance, in the 
tal. early realization of this view. There| ~~~ of sulphite pulp the average ‘one 
Some paper men regard it as un-|are in the reports many statements Psa ago was $90 a ton, where in 
fortunate, indeed, that the question} expressive ot the belief that prices pril last this had increased to $112 
should have been given a political] may soften a little here and there a ton. In mechanical pulp the price 
trend. They feel that -it is in no} but there is nothing in the reported roe nearly fifty per cent.; in news- 
sense political, and cannot and should| underlying conditions which affect print from an average one year ago 
not be regarded as such; that it is a} prices, to indicate anything like a Of: 08a. tom to over $84 a ton, and 
purely commercial question. Indeed,| marked receggion within the foresee- at the present time the range " from 
turning to the reverse side, it is point-| able period of the business concerns $100 to $110 a ton, with the pricé for 
ed out that the British publishers in reporting. Neither the supply of ma- the last quarter of the year as high 
the past, and at present, do not se-|terials nor the wages paid labor,|** $130 a ton, or nearly double that 
cure their newsprint from any sen-| neither the accumulation of merchan- of one year ago. There has been a 
timental standpoint, but are guided/ dise nor the correction of transporta- fair increase also in the price of 
by purely business considerations. In | tion difficulties indicate changes which pulpwood. The average price, it 
a copy of a trade. paper that repre-| will cause 2 lowering of the price should be noted, is much below the 
sents the position of the publishers} level. Among the clothing manufact- current market a in most cas- 
in England, there appear in the cur-|urers probability of lower prices next| ~~ there are a number of long-term 
rent issue some very pertinent obser-| spring is admitted. Makers of boots contracts that keep the average far 
vations along this line. The question and shoes are uncertain. There is below the current quotation. 
of buying paper from Germany is|agreement that the shelf-clearing Below are given the comparative 
being considered, and this paper de-| sales of the summer reflect the credit | “Utes for the exports for the two 
clares that if the goods cannot be|pinch rather than a change in basic months of both years, together. with 
secured elsewhere and at cheaper] conditions. hy “won ggpsocbaig mye h It — we 
prices that they would welcome this : n times as thuc 
foreign paper in order to break down Tene da/e gonnend: diapeeties 3 Toupee. Geet: te the United States as 
the high prices that exist. “If the|messwre prices by the standards |to Great Britain, and sbout five 
prices are lower, they will find a ae ew before aa The| times as much pulp. Practically all 
ready sale,” is the cordial invitation | “*S* normal year was - Appar-ithe pulpwood goes to the United 
: : ently the pre-war year cannot now be | States. ‘ 
held out to German mills. This sale, ’ 
aa int taken as a standard. The consumer * 
it is added, will be made “quite ir- z eat April Exports a: 
respective of the place of origin” of must begin to think in terms of a) | 1920 1919 Inc. 
the paper. new and — — bere acre rea- Paper ond kasei une’ soainin Gee 
Might Leave Canada Without eecares SS sats ‘acs meee — co. | Chem. pulp 2,936,633 1,120,990 1,815,643 
Market gent. They may ‘be found in other _— a ee Se. a 
This point, indeed, has militated to] factors than supply and demand, la- $8,172,356 $4,968,939 $3,203,417 
a considerable extent against efforts bor costs and transportation. There Destination of Exports . 
being made to secure a market in/has not been a sufficient decline in| p, U. Kingdom U.S. ~~ oe 
England, or, indeed, anywhere in| money-and bank credit or a sufficient Pulp 825 421,509 
Europe. It has —_ are ne if a increase in the volume of domestic | P= 420,7 
ket conditions ¢ e@ Canadian) trade to justify anticipation of a 
mills might find their overseas trade | speedy at wicked Seriese:- "the ee eee 
transferred to other countries, . RUBBER PRICES DOWN 
in the meanwhile the United States ee ee —— ee detsiicin a eke ce te 
1 and extend its own pro-j| No date has yet been fix or the on are Low 
~~ be independent ine opéning of the Grand Trunk Railway Ever mm 
duction as to a arbitration proceedings. The : 
or less of Canada. The market in|, liminary data are now beine gotmaned. Crude rubber at from 28 cents to 
the States has been an eminently/and it is expected that the commission- 
satisfactory one, not at the mercy a Leela their seeense meee lowest prices ever recorded for the 
of shipping scarcity, and with un-|** Montreal cany  ™ *_- |eommodity. Current quotations re- 
usually favorable exchange conditions} General Motors Corporation for the| present a gradual decline of 
operating as a profitable factor in ad-|six months ended June 30, 1920, shows cents a pound from price of 
dition. surplus after charges, foderel je of ga2,, | *t Which crude rubber sold about six 
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Capital and Reserve - $9,000,000 
Over 130 Branches 

Remittances Abroad 


—— 


Drafts for Sterling, Francs or Lire sold at current rates 
of exchange. 


Profit by present conditions to make your remittances. 
Consult our local manager. 


E. C. PRATT, General Manager. 


The Weybum Security 


Chartered by Act of the Dominion Parliament ' 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE,  - WEYBURN, SASK. 
DIRECTORS: — Alex. Simpson, Pres., lis, Minn.; Jos. 

Vice-Pres., Weyburn, Sask.; J. Weyburn, 
eee Nk Manel, Wage Seek’, oN 


> . 7! 
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FROM A SOUND 
"INVESTMENT 


We will send you particulars 
of an 8% investment payable in - 


New York funds as well as in 
Sanadian. 
Write to-day. 


Campbell, Thompson & Co. 


Investment Bankers 


Government Bonds 
To Yield 
614% 


We offer u Bond, the pay- 
ments securing its prin- 
cipal and interest being 
made semi-annually by 
the Government of the 
Dominion of Canada. 


Full particulars of this 
attractive Bond, which 
bears our fullest recom- 
mendation, will be fur- 
nished on request. 


HANSON BROS. 
Investment Securities 
160 St.James St,Monireal 


will your friend or rela- 

ve/whom you name as your 
Executor like to be burdened 
with the. responsibilities in- 
volved? 

You will avoid all difficul- 
ty and protect your estate by 
having your lawyer draw up 
your Will appointing THE 


NION TRUST COMPANY as 
your Executor. 


Consultations invited. 


| UnionTrust t Company 


HENRY F. eoconman. 
TORONTO, Richmond end Victoria Sts. 
WINNIPEG. MAN. 60 LONDON. ENGLAND 


[PROVINCIAL BANK 
SHOWS EXCELLENT | 
PROGRESS IN YEAR | 


Large Increases in Current 


Loans and Savings 
Deposits 


ASSETS 3 UP $7 UP $7; 400,000 


Call Loans ‘Tanoonaea by $3,- 
700.000—Goes Into New 
Year with $3,000,000 
Capital 


«| Less’ 


By Resident Representative. 
MONTREAL. — The annual state- 
ment of the Provincial Bank of Can- 


ada brings the record oncé more to 


the twelve-month period, covering the 
year ending June 30, 1920, as against 
the previous statement for the eight- 
een months ending June 30, 1919. The 


net profits for the period amounted 


to $333,882, a proportional increase 
of $44,000 over the net profits for 
the previous period. 


A distinct advance step was taker: 
by the bank during the year in the 
extension of its services to the pub- 
lic, and an equally marked develop- ! 
ment on the part of the public con- 
fidence extended to it. For instance 
its current loans showed the very 
substantial advance of nearly $3,000,- 
v00, from 7,973,089 to 10,959,857 
On the other hand, its savings de- | 
rosits rose from $17,465,027 to $25,- 
175,786 or some $7,700,000. The cir- 
culation increased from $1,5 7,653 to 
$2,246,878. Total assets rose from 
$31,698,379 to $39,077,524, or nearly 
$7,400,000. 

The special analysis of THE FIN- 
ANCIAL POST shows a percentage 
of immediately available liquid assets 
to total assets of 308 as compared 
with 39.7 one year ago; while the 
percentage of liquid assets to liabili- 
ties to the public was 33.6 compared 
with 43.8 one year ago. The items 
compare as follows: 


IMMEDIATELY AVAILABLE LIQUID 
ss ASSETS 
1919-20 
138,968 $ 
2,847,198 
69,661 
631,480 
2,226,996 
292,264 
2,692,134 


1918-19 
133,065 
2,199,663 
64,066 
650,675 
2,677,319 
509,027 
4,197,316 


Specie 

Dom. notes 
N. cir. dep. 
Notes, bank 


A Strongly 
Protected Industrial 


Investment ° 


is found in the 7% First Mortgage 


|| Sinking Fund Gold Bonds of the 


‘\Kaministiquia Pulp & Paper 


Liberal Income 
Returns 


EtG 


ment markets at tho _pecsent 
time the in of se ank 
exceedingly. liberal caearee = 
tT. and 
MUNICIPAL BONDS. 


to the abnormal con | 
ons prevaling inthe ave 


Co., Ltd. 


This company, with a plant now 
under construction at Port Arthur, 


will manufacture groundwood 


pulp, and the success of enterprise 


1s assured. 


A. careful estimate of profits shows 
a surplus equal to $20 per share 
on the common stock, the first 
year of operation. 


As these bonds are offered at par, 
with a 40% bonus of common 


stock, we expect this issue will be 
jauiekly oversubseribed. 
A cireular has been ‘ pre- 


pared, giving full particu - 
lars. A copy will be mailed 


upon request, 


Ricnaroson. 5 “str = 


invaeTmeEn® sacu seer 


" Royal Bank Building, Totonto © 


Kaministiquia Pulp & Paper 
CO. LIMITED 
7% 15-YEAR' FIRST MORTGAGE BONDS 
Price: 100 and Interest, carrying a 40% Bonus of Common Stock 
Principal and Half-yearly Interest Payable in New York Funds 


This company was formed to 
thi ps ct 


The plant, 


from which paper is — 
uct greatly exceeds the supply. 


which is now in course of construction at Port Ar- 


manufacture groundwood pub, 
The demand for 


thur, will be completed in November. 
To appreciate the profits that it is possible for this 


send for our circular 


fieulare of the issue. 


_A. E. OSLER & 


giving par- 


made no attempt to restrict 


% total liab. to 
publie 


Pub. sees. 
Other secs. 
Call loans 
Current 
Municipal 
Over, debts 
Real estate 
Mortgages 
Premises 
Other assets .. 
rebate of 
inter. on mun. 
and current 


Other Assets 
teat $ 4,695,715 $ 4,019,075 
inky 917,739 1,793,698 


267,400 


65,213 $ 


- “ $27,051,232 “$19,147,277 
Total assets ....$39,077,524 $31,693,379 
Liabilities to Public 

$ 2,246,873 $ 1,547,653 

5,115,609 5 024, 430 
25,175,736 17,465,027 
513,341 792,240 
3,495,193 
231,034 
54,376 


$28,609,953 


Dem, dep. 
Sav. dep. 
Due bks. 
om. Gov.. 
Due. Prov. Gov.. 


Other liab. 


218,371 
50,694 


$35,794,550 

To Shareholders 
$ 1,944,590 
1,055,000 


Capital 

Reserve 1,100,000 
Reunion Fund .. 100,000 
Dividends 44,507 
Balance 38,467 


$ 3,282,974 $ 3,083,426 
Total liab. $39,077,524 $31,693,379 

The bank is now paying an 8 per 
cent. dividend as. compared with 7 
per cent. last year, which called for 
$158,925. The sum of $100,000 was 
added to the reserve,. making the 
total $1,100,000, while a sum of $45, . 
000 was added to the special pension 
fund, bringing the total to. $1,100,- 
000. 

The paid-up, capital of the bank 
ifor the new year is $3,000,000, the 
last issue of $1,000,000 being subscrib- 
ed and nearly all paid on Juty 2, 1920. 
This has produced a premium of 
$200,000 which will be added to the 
rest account, bringing the total to 
$1,300,000. : 

At the annual meeting, the direc- 
tors were re-elected, wit hHon. Sir 
Hormisdas Laporte, as president. 
Tancrede Bienvenu was chosen again 
as vice-president and general mana- 
ger. 


39,144 
44,692 


ANOTHER BIG YEAR 
ASBESTOS COMPANY 


Earnings Are Likely to Be at 
Least Equal to Last 
Year 


By Resident Representative. 
MONTREAL. — During a period 
when most security prices are easing 
off, those stocks, where there is a 
firming of price, attract more atten- 
tion. One of these this week was As- 


bestos Corporation, both common and 
preferred. Each stock moved up sev- 
eral points this week on very light 
buying. So far as the company it- 
self is concerned, it is learned that 


business is running well up to. last 


year’s phenomenal earnings, and it 
is*expected that it will continue to do 
so for the balance of the year. Owing 
to the financial troubles in Japan, it 


is understocd that shipments to that 


country have been discontinued for 


several months past, but these are 
likely to resume again as soon as con 
ditions improve there. However, in 
spite of this market being closed for 


the moment, the demand for the Can- 


adian product is so great all over the 


world that the production has all it 
can do to keep up with the demand. 
The compary holds over $1, 000,000 in 
Victory bonds and has in addition 


large liquid assets, so that from an 


industrial standpoint it is in excel- 
lent condition. 


SPANISH RIVER REPORT 


Loo ked for About End of Present 


Month 
MONTREAL.—The movements in 
Spanish River stocks this week were 
rather disconcerting to the nerves of 


the followers of the fortunes of the 
popular paper securities, so rapid 
were the ups and the downs. The 
general uncertainty of the markét 
was;all that appeared as an explana- 
tion, however. The annual report is 
looked for about the end of the pre- 
sent month, with the annual meeting 
towards the middle of September. ~ 


BRITISH EMPIRE STEEL 
MONTREAL.—C onsiderable 


curiosity is felt on the street over the 
approaching return of I. W. Killam, 
president of Royal Securities Cor- 
poration, who, it is understood, was 
in London in connection with the 8 
per cent. preferred issue of British 
Empire Steel Corporation. When 
the issue will be made, at what price, 
and whether there will be a bonus of 
common, are all being’ debated in 
financial circles. 


Bankers throughout the United States 
apparently recognize the importance of 


diate motor truck in the nation’s imme- 


transportation program and have 


restrict credit on 


vn] FUR AUCTION LIKELY 


TO BE POSTPONED 


Prolonged Strike in New York 
Would Lessen Attendance ~— 
at Canadian Event 


By Resident Representative. 
MONTREAL.—The indications this 
week are that the Autumn auction of 
the Canadian Fur Auction Sales Com- 


pany will be postponed. The Spring 


auction of this company, the first of 
its kind in Canada, proved a high 
mark in the prices of skins on this 
continent, as,at the auctions follow- 
ing in St. Louis and New York lower 
prices were realized. From that time 
on there has been a very decided drop 
in the prices of furs, It is not this, 
however, that has resulted in the 
postponement of the proposed Fall 
auction, but the fact that there is a 
serious strike of fur workers in New 
York City which is now in its fifteenth 
week. The result-of this is that the 
manufacturers expect a great rush 
2s soon as the strike is over, to take 
care of the heavy retail demands for 
furs the last few months of the year, 
and this will leave them such short 
time as to make it impossible to have 
& good attendance at the sale. The 
representatives of the different sales 
companies promise to consider the 
matter and those representing. the 
Canadian and United States compan- 
ies agreed to postpone their auction 
provided London adopted the same 
course. The dealers and manufac- 
turers have formed themselves into a 
committee in order to present the 
case to the London sales companies 
and expect an early reply. 


RAILROAD EARNINGS 


Earnings of the Canadian National 
Railways for the week ending August 14 
were $2,253,719, an increase of $327,370, 
or 16.9 per cent. over the corresponding 
period a year ago. 

For the same week the Grand Trunk 
Railway shows gross earnings of $2,443,- 
144, an increase of $476,426, or 24.22 per 
cent. over last year. 


HIGHER RETURNS 
FOR PHONE CO. 
TO GET CAPITAL 


Continued from page 1 
earning a fair return on its existing 
investment ? 

It is set forth that the increased 
rates will provide additional revenue 
of approximately $4,571,815. This 
compares with actual revenue for the 
twelve months ending June 30, 1920, 
of $15,858,903, or an increase _ of 
slightly under 30 per cent. 

The “Meter” System 


The argument that will be made 


for the new systemis that it is the 
only fair basis that can be arranged; 
that it calls for payment for service 
rendered; that as such it is on a 


similar basis to gas, electric and 
power rates, or as the president il- 


lustrated: “Why should anyone claim 
the right to travel on the street rail- 
way an unlimited number of _ times, 
and to have all his family and rela- 


tions carried with him, for a bulk 


sum of say $30 a year?” To back 
up the application it is claimed that 
the “measured service” is in force 
in the large cities of Burope and the 


United States, St. John and Halifax 
in Canada, and is being asked in only 
five cities, Montreal, Toronto, Ham- 
ilton, Ottawa and Quebec. 


The net result in an improvement 
of the service for subscribers, it is 


claimed, wil] be the elimination of a 


large percentage of present “unneces- 


sary” calls, estimated to be as high 
as 60 per cent., and thus a marked 
improvemen* of the existing service. 
For those who do not require a large 
number of calls there will be provid- 
ed a much less expensive service than 
would require to be charged if the 
present “flat” rate were to continue 
with expenses of operation increasing 


so greatly. 


Mr. McFarlane quoted the finding 
of the committee appointed by the 
British Postmaster-General to make 
an inquiry: “The flat rate or unlimit- 
ed rate gives an undue preference to 
the large as against the small user, 
encourages the overloading of lines, 
and in other ways tends to restrict the 
development of the system. It should, 
therefore, be abolished.” 


The theory of the company in 


‘leaving the residential phones as 


they are, paying a specific rate, 1s 
that these are the basic end of the 
business, and must be encouraged. 
“The more residential phones there 
are, the more necessary for the busi- 
ness men to have a phone.” In Mont- 
real and ‘Toronto the new rate will 
be $48 a year in place of $33 for in- 
dividual lines, and $36 a year for 
two-party lines in place of $28.40, 
with a rate of $30 imstead of $26.40 
for four-party lines. 

Rates for the various t and 
cities are figured on a v: of 
bases: population, telephone niee. 

territory, 


th urgent pits, cazoete of 


‘NESBITT, THOMSON & COMPANY 
Limited , 


INVESTMENT BANKERS 


Government and Corporation Securities 


MONTREAL, TORONTO, HAMILTON 
LONDON, ONT. 
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Most of the 
carefully rev 
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i? MERCANTILE TRUST COMPANY 
: of CANADA, Limited 


CAPITAL PAID UP $500,000 


BOARD OF DIRECTORS 
PRESIDENT 
A. BIRGE 


HAMILTON 


VICE PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimsby 


Cc. £ DALTON, Toronto 
A. DYM . Toronto 
“ts J. oo : 
THOS. HASLETT, 
SIR JOHN %. HENDIIi, K.C.M.0, 
a. Fe 
COL. JOHN L McLAREN 
conan NAGER 


8. C. MACDONALD 


AMES TURNBULL, Toronto 


DINECTORS 
.-COL. W. H. MERRITT, 
St. Catharines 
MAJ.-GEN. THE HON 
MEWBU. 


y 


Se sas 


Century Coal Company 


LIMITED 


310 Dominion ress Building 
MONTREAL, QUE. 


[a 


TELEPHONE 
MAIN 7300 


F.J.SMITH & CO. 


36 Toronto Street TORONTO 


ESTATE AND FINANCIAL AGENTS 
Loans Effected, Rents Collected and Estates Managed. Insurance 
Good Businessand Factory Property for Sale 


ONTARIO 


x 


Only a li 


ay; 


‘Truax 


LEWIS BUILDIN« 


MOT 


foe ee 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes 


Write for particulars regarding Supplementary Plant Ledger combined 


with our Appraisal. 


TORONTO 
8-10 Wellington St. East 


Your Surplus for Investment. 


Open an Investment Account with The Roya! 
Trust Company, and deposit such sums as prove 


convenient from time to time. 
As sufficient funds accumulate, The Royal Trust 


Company will make conservative investments on 
your behalf, allowing interest on uninvested cash 


balances, Full particulars gladly given on request. 


THE ROYALTRUST © 


EXECUTORS «a» 
HEAD OFFICBs ° 


TORONTO BRANCH: 
#59 Yonge Strect. 


MONTREAL 


BRUCE L. SMITH, 
Manager. 
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MONTREAL 


Our Weekly. 
Market 
- Letter 


js regarded as being thor- 
oughly authoritative and 
comprehensive in its analysis 
of the stock market. 


Most of the important issues 
carefully reviewed each week. 


WRITE FOR COPY 


Chas. A. Stoneham & Co. 
Seok Braliane 


23 Melinda St., Toronto, Ont. 


fg HO: > 
f Ask us for particulars 


BOND 


Payable in 
New York 


and an obligation 
of the 


DOMINION OF 
CANADA 


at a price to yield 


b % 
Only a limited quantity H 
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LEWIS BUILDING AMMAIN 3618-3619 


MONTREAL 


Ree rng 


We Own and 
Offer 


$29,000 Province of Ontario 6% 
Bonds, Payable in Canada, due 
15th June, 1930, 


$5,000 Province of Ontario (guar- 
anteeing Hydro-Electrie Power 
Comm.) 4% Bonds, due Aug. 
Ist, 1957, payable in Toronto, 
London, New York. Price 70.50. 


$37,960 (or £7,800) Prov. of Mani- 
toba (guaranteeing Can. Nor. 
Ry.) 4% Bonds, due 30th June, 
1930, payable Canada, England 
and New York. Price 83.45... .644% 


$14,580 (or £3,000) G.T.P. (guar- 
anteed by Dom. of Canada) 3% 
Bonds, due Jan. Ist, 1962, pay- 
able Canada, London and New 
York. Price 55 


$10,000 Great Northern Ry., Ist 
Mortgage (guaranteed by Can. 
Nor, Ry. 4% Bonds), due Oct. 
Ist, 1934, payable Canada and 
New York, Price 72.94 


£700 City of Calgary 5°% Bonds, 
due 1933, payable Toronto, Mont- 
real and Calgary. Price 83.10. 
$15,000 City of Lethbridge 414% 
Bonds, due July ist, 1939, pay. 


able Toronto, Montreal and 
Lethbridge, Price 73.95 


$2,000 City of Port Arthur, 5% 


Bonds, due 1934, payable New 
York, Price 84.65 


"ae (or £2,400) Prov. of Al- 

a (Guaranteeing Grand 
Trunk Pac, Rly.) 4% Bonds, due 
ith Feb., 1942. Price 73.30... .644% 


Farther particulars upon request. 


° 


sons. 


C.P.R, BLDG. TORONTO 


High Grade 


Quebec Municipal 
Industrial Bonds. 


Also 


French Government 
Issues 


L.G. Beaubien & Co. 


Members Montreal Stock Exchange 
50 Notre Dame St. West, Montreal 


Price 100.... 6% [}- 


OF BIG DECLINE 
IN SUGAR PRICE 
Depends on Recovery of 


European “Raw” :, ane 
Producers 


“ATLANTIC” STRONG , 


Company Scored Marked Ad- 
vance—In Favorable Posi- 
tion for Prices and 
Production 


aoe Representative. 

MONTREAL. — One of the few 
stocks that showed any disposition 
to advance this week except the paper 
stocks was Atlantic Sugar. This 
was considered rather noteworthy in 
the face of the rather easy action of 
the U. S. sugar stocks, as the move- 
ment of prices of sugar across the 
border was in a downward direction 
with the receipt of shipments from 
special market sources. Even if 
present prices should not go any 
higher, or should experience a fair 
decline, the position of Atlantic Su- 
gar Refineries is a very favorable one 
for the shareholders. It is under- 
stood that the company has made 
large profits already in the new fis- 
cal year beginning May 1 last, and 
that it is assured of a supply of raws, 
contracted for many months ago at 
prices that will net it a handsome 
profit whatever the probable ‘market 
movement. In addition the demand 
for sugar is so’ great that-the com- 
pany is running at the rate of an out- 
put of ‘about $50,000,000 a year, or 
double that of the past year. 


In some respects, so far as the 
shareholders are concerned, this stock 
is in a position similar to Spanish 
River. In both cases’ the companies 
are making large profits under ex- 
ceptionally favorable conditions, and 
in each, plans for the common share- 
holders are held in reserve, so that 
thespresent movements are discount- 
ing the future. With Atlantic Sugar 
the recent declaration of ten per cent. 
was only a beginning: it is under- 
stood that the Board have in view a 
splitting up of the common stock 
into three for one, after the preferred 
is converted. This process is likely 
to take place after the preferred goes 
ex-dividend» on August 20, the $28 
cash dividend that is to wipe out four 
years of arrears in dividends. 


Prices Were Active 


Indeed this week there was a 
curious correlation between the prices 
of the two securities on the market: 
at one moment the common was sell- 
ing at $146 a share and the preferred 
was $170, a difference of $24 a share. 
At the latter price, it would have 
been to the advantage of anyone to 
have bought the preferred, taken the 
dividend of $28. when due and con- 
verted into common, A moment later 
the preferred rose to $175 a share, 
making the common the better “buy” 
by $2 a share on.the dividend and 
conversion basis, when a moment 
iater the common made up this $2 
by selling at $148 a share. In a simi- 
jar ‘manner, the common and -pre- 
ferred of Spanish River “chase” each 
other up and down with a difference 
of some five or six points averaging 
between them, 

But it is not certain at all that there 
will be much of a decline in sugar 
prices. There is a suspicion in some 
Guarters that the apparent campaign 
for lower prices has as one of /its 
objects the forcing down of the price 
for the new beet sugar crop in the 
United States, which will reach the 
market in a few weeks. It will. be 
November tefore the Cuban crop be- 
gins to arrive in any quantities, and 
the prices that will rule will depend 
to a great extent on what gains in 
production of raws the European 
countries are able to show, in actual 
quantity or in prospective. Reports 
from these markets state that “the 
inerease in the production of European 
sugar is exeeedingly slow. Germany 
in 1920 will make but 25 per cent. as 
much sugar as in 1914. Poland is 

‘mporting sugar. Austria is import- 
ing. Only Belgium and France prom- 
ise large 1921 increases, and even the 
35 to 40 per cent. gain in France will 
still leave it an importing sugar na- 
tion. Europe, excluding Russia, has 
increased its sugar production in 
1920 by 13 per cent. It may do a 
little better in 1921, but until the 
German crop is back to 2,500,000 tons, 
and until Germany and Austria and 
Hungary are supplying England with 
70 per cent. to 80 per cent. of her 
sugar, the British-European compe- 
tition for Cuban raws will not cease.” 


CANADIAN PACIFIC 
G earn of the Canadian Pacific 
E ilway forthe week ending ugust 14 


Securities Display Strength on Ex- 
changes—Advance Several Points 
Two additional blocks of Spanish 

River securities were listed.on the 

Toronto exchange this week, one of 

$1,750,000 common as provision for 

the terms of the note issue of Sep- 
tember last, and $3,143,000 preferr- 
ed. The total listing of. Spanish 

River on this exchange stands — at 

$8,842,100. This stock has been in 

favor on the Canadian markets dur- 
ing the past few days, the common 
selling up to 118 this week, er an ad- 
vance of seventeen points over . the 
low point reached during the recent 
slump. The preferred too showed 
more strength, and sold at 124 or fif- 
teen points above the recent low. This 

strength was due largely to the im- 

proved tone of the markets, and the 

general favor in which paper stocks 
are regarded. 


SHAREHOLDERS ALSO 
NEED HIGHER “WAGES” 


President Teagle, of Standard. 
Oil, Thinks Needs of Inves- 
- tors Should be Considered ° 


That the position of the investor in 
Standard Oil securities is appreciated 
is indicated by a recent address of 
Walter C. Teagle, president of the 
Standard Oil, of N.J., when he said: 
“While the increase in the wage 
scale at the refineries is much great- 
er than the increased cost of living, 
as reported by the Government, the 
return to shareholders has remained 
unchanged, and we must remember 
that even in an era of high prices the 
shareholders’ dollar buys no more 
than the employes’.” 


“Many of the Standard Oil units, 
not from necessity, have refrained 
from increasing their cash disburse- 
ments so that the shareholders have 
not had the opportunity to share in 
the record business which they are 
handling. This, at a time when in- 
vestors find great need of large in- 
comes. o 

The Standard Oil of New York 
directors plan to vote shareholders a 
200 per cent. stock distribution. It 
represents the first stock dividend 
by any of the major Standard Oil 
companies, with the exception of Con- 
tinental Oil, since the handing down 
of the Supreme Court decree adjudg- 
ing such dividends as non-taxable. 

It is felt that the action of the 
New York company, as one of the 
leading units of the Standard Oil 
group, is to be followed by stock 
dividends by other major Standard 
Oil organizations. Such companies 
as Standard Oil of New Jersey, Stan- 
dard Oil, of Ohio, Vacuum Oil, At- 
lantic Refining, Prairie Oil & Gas and 
Standard Oil of Indiana might be 
considered in a position to pay stock 


‘dividends. 


HUPSON’S BAY COMPANY 


Question of Taxation Causes Anxiety 
—Rivalry in Fur Trade 


LONDON.—At the annual meeting 
of the Hudson’s Bay Company here 
Sir Robert Kindersley, the governor, 
stated with regard to the fur trade 
that the company had enjoyed a year 
of considerable prosperity. During 
the past few years the company had 
encountered more severe competition 
than ever‘ before. While there was 
confidence in the future, he added, 
the question of taxation had been 
causing grave anxiety. The com- 
pany’s competitors -were subject only 
t@ the Canadian taxes while -{the 
Hudson’s Bay Company was subject 
to both the English and Canadian 
taxes, leaving the company in an un- 
favorable position as compared with 
its rivals. Luckily the institution 
had a unique and peculiar influence 
on the native owing to association 
and fair treatment for 250 years past 
and but for this asset the company 
must have been overwhelmed during 
the past few years. 

—____._—_.—- 6 
DOMINION COAL 


*The Springhill mine of the Dominion 
Coal Co. closed this week with nine hun- 
dred miners and other employees of the 
company being out of work as a result of 
a strike of boiler firemen. The firemen 
want better working conditions. They 
formerly worked 10 hours a day, each 
tending two fires. The men recently 
secured the eight-hour day, but were re- 
quired to tend three fires each, with 
slightly higher pay. This, they claimed, 
is too much work, especially in hot wea- 
ther, such as has been prevailing lately. 


BLACK LAKE BONDS UP 
Bonds.of the Black Lake Asbestos & 
Chrome Company, Limited, advanced two 
points this week to 36. The improved 
sentiment in connection with this se- 


curity was stimulated by the announce-. 


ment that interest at the rate of 3 per 
cent. for the half year ending June 30 
would be paid on September 1 next,-on 
the second mostgnee meeenn bonds: 4 the 
com 5 an indication that the 
an nt in the company’s affairs 
the commencementyof the year, 
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- AMES, HOLDEN CO. 


Looking for Action Shortly on 
Preferred Arrears—Sub- 
sidiaries Doing Wellin 
All Three Lines 


By Resident Representative. 

MONTREAL.—The leather plants 
of Ames, Holden, McCready are still 
idle, and it may be several weeks be- 
fore they will resume. The reason for 
this. condition, common to many other 
factories, is that for some months 
past orders fell off, and ‘to some ex- 
tent cancellations. were made of exist- 
ing orders, through the decline in 
leather. ‘Mis was a heavy one, and 
the trade jumped to the conewsion 
the manufactured 
goods for Fall would show a heavy 
cecline as well. When the factories 
saw the trend of conditions they 
realized that it would be better to 
shut down than to continue manu: 
facturing with the market uncertain, 
and, on the other hand, if production 
is curtailed, and the trade comes in- 
to the market later on, the reduction 
in prices is likely to be less as the 
supply of goods will be all the small- 
er. Already prices quoted for Fall 


has not been 


are somewhat lower than they were | 


a few weeks ago, and present indica- 
tions are that there will be a fair re- 
duction in prices ruling throughout 
the new season. Just what loss this 


will mean to the shoe factories will) }) 


depend to a_ great extent on the 
amount of leather they had on hand 
at the time of the slump. Of éourse, 
in most cases, they have prepared 
for such a slump as this in allowing 
for depreciation in their previous in- 
ventory accounts. 
To Wipe Out Arrears 
There has been no change. in the 
position of the Ames, Holden securi- 
ties this week. A fair number of 
shares sold at what was apparently 
a fixed price of $68 a share, with 
none of the common stock appearing. 
When this does come out, it is likely 
it will be “fed” to buyers by the 
liquidators of the former brokerage 
kouse, and may, indeed, be held for 
months for an appreciation in the 
price such as is anticipated before 
many months are gone. In the I 
of the preferred holders are looking} 
forward to the wiping out of the ar- 
rears of 31% per cent. It is = 
stood that the directors were fairly 
well agreed that this should take 
place the coming quarter, but whether 
the closing down of the factories will 
make any difference in this respect 
determined. In any| 
event the regular dividend of 1% 
per cent. would be coming to the 
shareholders as has been the case for 
over a year now. 
hile the leather factories are 
not operating temporarily, the other 
subsidiary companies are kept busy 
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L.R. Steel Company, Limited | 


Operating 


Sc to $1.00 Stores 
Wants 80 Store Locations Throughout Canada 


Leases on property or purchases of property will be considered for the 
years 192h-1922 or 1923 in any of the cities following: 


TORONTO DISTRICT 


TORONTO (2) 
GUELPH 
WOODSTOCK . 
WINDSOR 
HAMILTON 

ST. THOMAS 

ST. CATHARINES 
COBALT ~ 
PETERBORO 


REGIN 
KITCHENER . 


EDMONTON 
VICTORIA 


CHATHAM 


Sen ATFORD 


SUDBURY 


WINNIPEG DISTRICT 
WINNIPEG 
PORT ARTHUR 
MOOSE JAW 
FORT WILLIAM 
BRANDON 
PRINCE ALBERT 
A 


SASKATOON 
VANCOUVER 
LETHBRIDGE 
VICTORIA, B.C, 


HALIFAX 
MONCTON 
GLACE BAY 
ST, JOHN 


FREDERICTON, N.B. 


CHARLOTTETOWN 
SYDNEY MINES 


MONTREAL 


HALIFAX DISTRICT 


L. R. Steel Company, Limited is progressing in Canada as follows: 


« At Goderich the first L. R. Steel Company, Ltd., 
Be. $1.00 Stores in Canada was opened on 
August .7th, with a first day’s attendance of 
6,650\in a town with a normal population of less 
than 6,000. This is a record in chain store 
openings. Business continues to be brisk every 
day. . 

MONTREAL—A building, 86 ft. 9 in. by 140 
ft. at 469 to 476 St. Catherine Street East, has 
been leased and is being transformed into an 
L. R. Steel Company, Limited, 5c. to $1.00 store. 


QUEBEC CITY.—In Quebec City two_ new 
stores are being built under lease’ to the L. R. 
Steel Company, Limited. One store, on St. John 
Street, the other on Crown Street, are planned to 
open in November. 


SHERBROOKE—A store has been acquired on 
Wellington Street. An addition to rear has been 
completed. The front will be remodelled. Open- 
ing is scheduled for December. 


OTTAWA—A _ substantial modern 2-storey 


building has been purchased at 68 Sparks Street, 
in the heart of the shopping district. 

TORONTO—Plans are ready for building a 
modern store at corner of Danforth and Gough 
on valuable site recently purchased by this Com- 
pany. Store is planned to be opened after the 
first of the year. A large warehouse hag been 
purchased at 33-35 Mutual Street, Toronto. 

OWEN SOUND—The Company’s 5c. to $1.00 
store here on Second Ave. West is planned to open 
August 27th. 

BRANTFORD — One of Brantford’s best 
corners—Colborne and Queen Streets—has been 
purchased. by the L. R. Steel Company, Limited. 
Here will be remodelled a modern merchandising 
structure that will be occupied by an L. R. Steel 
Company, Limited, 5c. to $1.00 store and specialty 
shop for women. , 

SAULT STE. MARIE—The St. Charles Hotel 
property, north side of Queen Street, has been 
purchased for reconstruction into one of the 
Company’s stores. 


L. R. Steel Company, Inc., is making the following progress in the 
United States: 


THREE PIONEER PRODUCERS — Three 
stores have been operating since last Spring, one 
each in Danbury, Conn.; Poughkeepsie, N.Y., anc 
Port Jervis, N.Y. 

WILMINGTON—In Wilmington, Delaware, 4 
very valuable store lease has been acquired. 

TWO CHAINS ACQUIRED—13 _stores—10 
recently acquired from the Holzworth chain—3 
from the Willner chain—are being transformed 
into highly efficient L. R. Steel Company, Ine., 5c. 
to $1.00 stores in Ottumwa, Iowa; Kansas: City; 
Quincy, Ill.; Oshkosh, Wis.; Milwaukee, Wis.; 
Danville, Ill.; Aurora, Ill.; Rock Island, IIl.; 
Maysville, Ky.; Kendallville, Ind.; Detroit, Mich.; 
Moline, Ill., and East Palestine, Ohio. The Kansas 
City, Quincy and Ottumwa stores will have wo- 
men’s specialty shops, and the first two men- 
tioned, cafeterias also. . : 

BUFFALO—A very substantial and spacious 
building has been purchased on Washington 
Street, opposite Ellicott Square Building. . The 
two lower floors of this building will be re- 
modelled and beautified into one of the finest 
cafeterias in America, capable of seating 450 

ople. The upper portion of this building will 
be used as a warehouse by the L. R. Steel Com- 
pany, Incorpprated. | 


Information | 


One of the best corners in Buffalo—Main “and 
Eagle Streets—has been leased for a women’s 
specialty shop, to retail hats, waists, corsets, 
hosiery, toilet requisites, at a price limit of $10. 


Opposite the largest market place in_ Buffalo, 
and one of the largest in America, there is situ- 
ated a store building to be remodelled into an 
L. R. Steel Company, Inc., 5c. to $1.00 store. 
This building is held on lease. 


NIAGARA FALLS, N.Y.—The most _promi- 
ee corner in Niagara Falls, N.Y., a city of 
over 50,000, has been leased for 99 years by the 
L. R. Steel Company, Inc. A large building, 
when erected here, will contain one of the most 
notable stores in the chain of the L. R. Steel 
Company, Incorporated.: - 


APPLETON, WIS.—The Douglss Block, Col- 
lege Avenue and Oneida Street, purchased for 
equipment as one of the Company’s stores, is 

, said to be one of the best corners in the State. 


ASBURY PARK, N.J.—The Asbury Park, 5- 
10-25c. Store, 508-510 Cookman Avenue, has 
been poscieens and will be transformed into 
one of the Company’s stores. 


concerning store sites may be sent to the Retail Estate Department 
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Dominion Textile Company 
Limited - 


- IN UNITED STATES 


Reasonable Advances Have 
Been Allowed Illinois 
Traction Co. 


EDUCATING PUBLIC 


Growing Evidence That People 
Do Not Object to Paying 
Fair Rates ‘When They 
Understand the Costs 


CHICAGO. — That the rate regu- 


lating bodies of the middle western 
states are appreciative of the neces- 
sity of increased revexues for public 
utilities has been strongly indicated 
within the past year. Although rate 
increases have not followed in direct 
ratio to increased operating expenses, 
and in many cases have been tardy, 
still the tendency of these latory 
bodies is to give more serious atten- 


tion to the case of the public service }. 


utility and to turn a deaf ear to the 
political demagogue who until very 
recently has succeeded in keeping 
himself and his friends in office 
through a systematic heckling of the 
industry. 

Not only have the rate making 
bodies begun to recognize the needs 
of the public service companies, but 
the public itself is accepting with a 
marked degree of fairness the in- 
creased rates that have been approv 
ed in recent months. This is pro- 
bably due in part to the campaign of 
education that has been carried on 
by the companies themselves and ex- 
emplifies the theory that the public 
is fair when informed. — 


A typical example of the tendency 


|| of regulatory bodies to show appre- 


Manufeeturers ef 


COTTON FABRICS 


ciation of the necessity for increased 
revenues is ¢ffered in the case of the 
Illinois Traction System. In addi- 
tion to an electric interurban system 


1 | comprising 550 miles it operates street 


railway, electric light and power, gas 
and heating plants in Illinois, Iowa, 
Missouri, Kansas, and Nebraska. The 


l| greater number of these properties 


MONTREAL TORONTO 


} | utilities. 


are located in Illtnois, where the state 
Public Utility Commission possesses 
rate making power over all local 
For this reason most of 


i| the rate cases presented by this com- 
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pany Shave been brought before the 
Illinois Commission. The Public Ser- 
vice Commission in Missouri possess- 
es the same power, while the Kansas 
and Nebraska Commission are limit- 
ed as to jurisdiction. In Iowa there 
is no state utility commission. On 
all of its city properties the time- 
honored 5 cent fare, with reduced 
rate tickets, had been in effect, but 
early in 1918 the rate-making bodies 
approved elimination of the low 
ticket fares. In the case of a few 
smaller properties fares of 6 cents 
and seven cents were allowed at that 
time. 
Further Advances 

This relief was not ample to take 
eare of continually rising costs, how- 
ever, and in 1919 the following in- 
creased fares were approved: 


Danville (Il1.) Railway & Light Com- 
pany, 7 cents cash, with 5 tickets for 


30 cents. 
Peoria (Ill.). Railway Company, 6 


cents cash. 

Quincy (Ill) Railway Company, 7 
cents cash, with 4 tickets for 25 cents. 

Urbana & Champaign (Ill.) Railway, 
Gas and Electric Company, 7 cents cash, 
with 4 tickets for 25 cents. 

Bloomington & Normal (Ill.) Railway 
& Light Company, 7 cents cash, with 4 
tickets for _25-cents. 

Topeka (Kan.) Railway Company, 6 
cents cash. _ 

Competition for labor of all grades 
has continued unabated in 1920, mak- 
ing it necessary for the company to 
again appear before some of the 
regulatory bodies. 

The first seven months of the year 
1920 has seen the following increas- 
ed fares approved: 


Galesburg (Ill.) Railway, Light & 


Power Company, 10 cents cash, with 10 
tickets for 75 cents. 


Peoria (Ill.) Railway Company, 7 
cents cash (temporary fare pending final 
hearing). 


On the interurban railway lines the 
Interstate Commerce Commission in 
September, 1918, approved a 25 per 
cent. increase in freight rates, also 
an increase from 2 cents to 3 cents 
per mile in thé passenger rate, in ac- 
cord with rates put in effect on the 
steam carriers by the United States 
Railroad Commission. This rate was 
made effective within the State of 
Illinois. by order of the Federal 
Court. Increases in special] car, com- 
mutation, and milk and cream rates, 


which brought these tariffs up to 


those of the standard steam railways, 


ee 
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MONTREAL TRAMWAYS 


}Men Vote to Accept. Arbitra- 


no: 
a substantial addition to the L.C.L. 
merchandise rates and in the tolls 
and passenger rates over the McKin- 
ley Bridge crossing the Mississipp 
River. : 
Light and Power Rates 

‘An increase in electric power and 
light rates for service from the Illin- 
ois Traction System of 3 cents per 
K.W.H. has also been allowed this 
year. 

There has been no change in the 
electric rates of the local properties 
since 1918, when practically all of 
these companies in Illinois were grant- 
ed increased tariffs. There are quite 
a few rate cases pending at the pre- 
sent time. The same condition ap- 
plies to the gas properties, with the 
exception that the Clinton (Ill.) Gas 
and Electric Company was allowed 
an increase of 10 cents per 1,000 cu- 
bic feet in 1919. 


It is anticipated that the recent 
freight and ‘passenger increases 
granted to the steam roads by the In- 
terstate Commerce Commission will 
shortly be made effective on the Il- 
linois Traction lines. 

At the close of the current year the 
company expects to have by far the 
biggest surplus in its history over and 
above all charges for depreciation, 
fixed charges and dividends. 


LARGE SURPLUS FROM 
STEEL OPERATIONS 


Lake Superior Corporation to 
Pay Five Per Cent. on ; 
Income Bonds 


NEW YORK. — Directors of the 
Lake Superior Corporation, meeting 
here last week, declared payment of 5 
per cent. interest on the outstand- 
ing income bonds of the company. 
President Cunningham, reviewing the 
company’s position, spoke hopefully 
of the outlook. He said that a full 
detailed report of last year’s opera- 
tions would be issued shortly; show- 
ing satisfactory operation of the steel 
plants under the trying conditions 
that existed throughout the year. The 
steel company’s earnings, after ail 
interest charges, but before reserve 
for general depreciation, were $2,- 
591,183, with a net balance carried 
forward of $1,570,314, making a total 
surplus at the close of the year of 
$2,793,444, subject to taxes. Coal 
and ore receipts to carry over winter 
months were substantially. assured 
by heavy arrivals auring recent 
months. 


Reporting the outcome of his re- 
cent visit to London, he stated that 
the committee’s action in withdraw- 
ing from the agreement of settlement 
arranged last February was due to 
technical reasons, and particularly the 
ebsence of tangible evidence of an 
early fulfilment of the _ conditions 
provided in the settlement for financ- 
ing the construction of new mills. He 
added that no change was evident in 
the committee’s attitude toward 
bringing the matter to an early solu- 
tion, and that negotiations would be 
resumed as soon as financial condi- 
tions-offered an opportunity of pro- 
ceeding with the construction of new 
mills. 


NOT APPREHENSIVE 
OVER CAN SITUATION, 


Dominion Canners Has Supply 
Sufficient to Care for the 
Season’s Crop 


While there is a shortage of tin- 
plate and of tin cans in consequence 
the canning industry of this country 
has taken measures to ensure a supply 
of tin cans, which now appears ade- 
quate to meet their requirements for 
the season. W. R. Dryman, of the 
Dominion Canners, Limited, stated 
that the supplies of cans would be, 
sufficient to care for the season’s crop 
unless there was an unusual volume 
of fruit at the close. There had been 
a concentration of effort throughout 
the season, he stated, to satisfy the 
requirements of the canners in this 
regard.. The manufacturers of tin 
cans had been obliged to give prece- 
dence to the trades handling perish- 
able goods. This meant that the 
companies packing fruits and vege- 
tables would get first consideration. 
The producers of cans, he added, were 
in close touch with the manufacturers 
of tin-plate, and they had been able 


to get deliveries fairly satisfactorily. 


tion Award with Increase 
of $800,000 


By Resident Representative. 

MONTREAL. — Arbitration won 
out once more when the employes of 
the Montreal Tramways Company by 
a vote of over three to one this week 
decided in favor of accepting the un- 
ahimous award of the Board of Con- 
ciliation in regard to wages, with 
the result that a strike that at one 
time was threatened over the system 
has been averted. The vote was l,- 
669 against 547, the latter of which 
was in favor of rejecting the award. 
For some days the result was in 
doubt, as the first impulse of the men 
was to reject the award as far less 
than they had asked. One or two 
minor changes were made, however, 
particularly concerning the shopmen, 
and the main award has been accept- 
ed as it was. This will call for in- 
creases of about $800,000 in wages, 
and is likely to bring about a further 
increase in the fares, two of which 
have been made already since the 
new contract went into effect. The 
men had asked for wages that would 
have called for an increase sf $3,500,- 
000, and would have pretty. well 
“swamped™ the company, or at all 
events called for a very large in- 
crease in fares, for the eompany by 
its charter can call for such fares 
as are required to bring a return on 
the physicai assets, through the Tram- 
ways Commission. 

The comparison of the present rates 
of wages with what the men asked, 
and what they finally received, runs 
as follows: 


The New and the Old 

Rates perhr. Present Demanded Granted 
fst year .... 37 70 45 
2nd year .... 40 73 50 
8rd year .... 44 15 55 
4th year .... 48 75 55 

It took some ten days to adjust the 
trouble and in that time the com- 
pany had received from the men a 
letter stating that they defini 
refused to accept the award, and de- 
manded the original amounts asked. 

There is a movement now to amend 
the charter of the company so that 
it will not be compelled to pay the 
city the annual sum of $500,000. This 
has not been paid, as a matter of 
fact, for three years or so now, and 
in order to meet these arrears a 
substantial increase of fares would 
have to be.made. If this is not paid 
the company might be able to get 
along-with the present fares, 5 tick- 
ets for 30 cents, without “work- 


men’s” tiekets, as in Toronto. 


PAPER COMPANIES 
AID REFORESTATION 


Are Co-operating with Provin- 
cial Governments .to Protect - 
Future Supplies 


OTTAWA.—Most of the timber- 
lands of reasonable accessibility in 
Eastern Canada have already been 


cut over several] times. There arejj 


thousands of square miles of such 
lands. A large portion of the future 
‘supply should come from these areas. 
Will they ever furnish a future sup- 
ply; if so, what kind, how much and 
when? hese are questions which 
the Commission of Conservation of 
Canada is attempting to answer 
through its forest regeneration sur- 
veys. 

The work is being carried on 
through the co-operation of the Pro- 
vincial Forest Services of Quebec 
and New Brunswick and various pulp 
and paper companies, the latter being 
represented by the Abitibi Power and 
Paper Company in Ontario, the 
Laurentide Company and the Rior- 
don Pulp and Paper Company in Que- 
bec, and by the Bathurst Lumber 
Company in New Brunswick. It is 
planned to extend the investigation 
over a sufficient number of represen- 
tative districts throughout Eastern 
Canada, so that general conclusions 
as to growth conditions on cut-over 
lands may be reached. 

So far as the investigations have 
gone, however, applying them only 
to the areas studied, the indications 
are that the original white pine has 


not reproduced itself on cut-over un- |} 
t Extensive areas that ||) 
yielded large quantities of white pine || 


timber are at present practically|| 


burned lands. 


without young trees. The results of 
the forest regeneration surveys also 
indicate that spruce is being crowded 
out of the forest by balsam fir. In 
some cases there are only one-third 


aS many young spruce trees to make 
the future crop as.were removed by 
the logging operations. young 
balsam fir trees usually _ 


outnumber 
the young <pruce trees 4 to 1 and in 
some cases 20 to 1. ¥ 
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Dollar by Dollar| 


is the way some people save 
and many succeed in building 
up substantial accounts. It is 
well worth the effort to save, 
even in a small way, as it is a 
wellknown . fact that saving 
money increases one’s produc 
tiveness. 


Your savings will be safe 
with this old-established insti- 
tution and you will receive in- 
terest thereon at 


Three and One-Half 


per cent. per annum, paid twice 
each year. 
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whe way some people save 
many succeed in building 
substantial accounts. 
1 worth the effort to save, 
n in a small way, as it isa 
l4known fact that saving 
pey increases one’s produc 
ness. 


our savings will be safe 

this old-established insti- 
bn and you will receive in- 
Bt thereon at 


hree and One-Half 


cent, per annum, paid twice © 
ch year. % 


a 
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Canada Permanent #} 


ortgage Corporation 


ONTO STREET — 
Established 1855. 
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& Specialty. 


Howard Graham & Co. 
Meabers Sta Standard Stock and 


6-48 King St. West - TORONTO 


‘Sent Free 
on Request 


Succession Duties 
having been increased 
at the recent Session of 
the. Ontario Legisla- 
ture, we have prepared 
the above Booklet, 
giving the new rates' 
of Duty together with 
a summary of the 
main provisions of the 
Succession Duty Act, 
and shall be glad to 
send a copy free on 
request. 


. THE 
ToRoNTOGENERALIRUSTS 
CORPORATION 


"Head Office: 
Cor. BAY & MELINDA STREETS 
TORONTO 


Maritime Province 
Securities 


IF BUYING OR SELLING, 
Write or Wire— 
Mahon Bond Corporation, Limited 


ST. JOHN, N.B. 


W. F. MAHON & CO. 
HALIFAX, N 


Brokers and Sales 


Representatives 
Wanted 


to distribute locally, high- 
grade, long-established, divi- 
dend-paying industrial se- 
curities. Address 


L.N.Rosenbaum & Co., Inc. 


135 Broadway, New York City 


ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Rpecial attention given to interests 
u out-of-town clients. Real Estate, 


Rental and Property Management 


W. ROSS ALGER & CO, 


Investment Bankers 
Dealers in and 
Government, Municipal 


We specialize in Western Bond Iseuss. 
EDMONTON and CALGARY, ALBERTA 


NAP. G. KIROUAC 
BOND DEALER 


and Financial Agents. 


The Excess Production to Be 
_ Sold'in Maine 

=e Market a 
TO RELIEVE SHORTAGE 


—— 
Big Paper: Company’s Diffi- 
culties. in Getting Bapitios 
for. Results Responsible for 
the New Move 


By Resident Representative, 

ST. JOHN. — The International 
Paper Company, through its subsi- 
diary, the Miramichi Lumber Com- 
pany, has purchased the coal mine 


areas in the Grand Lake districts 
which have been owned and operated 
by G. H. King, A. D. Taylor and the 
Northfield Coal Company. The 
management of these three companies 


will be consolidated, and it is planned 


to increase their combined produc- 
tion to over 200 tons of coal per day. 
which is double their present produc- 
tion. Col. P. B. Hollenbeck, of New 
York, who put through the deal, in- 
timated that the coal shortage and 
transportation _ difficulties in the 
United States were responsible for 
the decision ofthe International 
Paper Company to acquire coal mines 
in- New Brunswick, and that while 
the present customers of the three 
companieés will be looked after it is 
the intention to dispose of the ex- 
cess production in Maine, where the 
company has a number of mills and 
a large number of employees. He 
added that the production would 
probably be doubled within the next 
two months, in order that a supply 
of coal might be available against 
the threatened shortage this winter. 

When its plans are realized, the 
American company will be the most 
important producer of coal in New 
Brunswick. When the French were 
- Port Royal they mined coal at 

rand Lake and ever since coal. for 
local consumption has been obtained 
there; but it is only in the last few 
years that coal has been mined for 
export. In 1918 the production of 
the district was only 57,414 tons; 
last year the output was over 200,- 
000 tons. 


In the areas that are being mined 
there is a coal seam with an average 
depth of 82 inches, under which is an 
inch and a half layer of shale or bone, 
and then a second seam of.coal with a 
depth of about six inches. The upper 
seam furnishes an excellent house- 
hold coal, but the lower seam con- 
tains a heavy proportion of sulphur. 
A mixture of the two, however, gives 
& good steam coal. 


In some places the coal is near the 
surface, and the method of mining 
is to strip away the surface soil with 
a steam shevel. Where shaft mining 
is employed, the average depth at 
which the seam is found is about 45 
feet. The operating companies up 
to the present have been small con- 
cerns, and there has been little or 
no introduction_of machinery. 

Coal has been found over an area 
of 32 square miles, but there is little 
reliable information as to the ex- 
tent of the beds. Geological estimates 
as to the available supply vary from 
$2,000,000 to 154,000,000 tons. The 
Provincial Government is now having 
borings made in the district with a 
view to acquiring data about the ex- 
tent of the supply. 

Outside Capital Interested 

In the past outside capital has 
shown little interest in these coal 
areas. Lack of data has been one 
drawback, but before the war when 
low prices prevailed mining opera- 
tions there offered little attraction. 
Working the shallow seams was dif- 
ficult, and miners were hard to get. 
Coal. had to be hauled long distances 
to a railway, and water transport, 
though possible, could only be made 
in small, light draft craft. 

With the extension of railways in- 
to’ the district, and the high prices 
of coal, mining operations have devel- 
oped on a considerable scale. The 
principal operating company is that 
controlled by Sir Thomas. Tait, of 
Montreal; its development work has 
expanded rapidly in the dast few 
years. Both the C. P. R. and the 
C.&N. R. now use considerable quanti- 
ties of Grand Lake -coal, and New 
Brunswick and Maine factories offer 
a market whose demands cannot be 
met. Many householders in St. John 
and Fredericton prefer the N. B. 
coal to that of Nova Scotia. 


In Antimony Also 


‘néw company provide 
work on a large 


were not -possessed before. 


, and t ployment of a large 
of men, The St, John and Que- 
bee Division. of the C. N. R. now 


runs within a few miles of the mine, 
giving transportation facilities which 


_ MINING STOCK QUOTATIONS 


~ Week ending August 17. 
Ad 


A 45 - 12 
Bailey 4% 4% 4% 
Coniagas .. 2.90 2.40 2.40 
Cr. Reserve 23 ms 
Cons. Smelt.. 25 24% 
Davidson .. A b- 

«1 B4% 32. 

Dome Lake. 5 4 
Dome Mines13.00 11.75 
Gt. Nor. ... 2% ‘1% 
Gold Reef .. 3 
Gifford .... 1% 
Hargraves . 2% 
Hillerest ... 

Hollinger 

Hunton 

Keora- 


Kirk. Lake. . 
Rose ... 
Lake Shore. 
Mining Corp. 
McK.-Dar. . 
McIntyre 
Nipissing 
Ophir 
Pete. Lake . 
Pore. Crown 
Pres. E. D:.. 
Schumach .. 
Teck-H. 
Timisk. .... 
Thom-Krist . 
Trethewey 
Wasapika 
West Dome. ° 
Ra ce Se 
Boston .... 
Cham. Fer- 
land 
Moneta 
Newray .... 5 ee 
West Tree . 6 5% 6 
Provincial . 38 35 85 


“ON INTER. NICKEL 


-|Improved Earnings Start Dis- 


cussion Resuming Disburse- 
ments on Common 


lmprovement in the earnings of 
the International Nickel Co., for the 
three months ended June 30 last 
kas started discussion as to the 


chances of dividends being resumed 


on the common stock, possibly at the 
November (meeting. In the state- 
ment recently issued Nickel showed 
profits of 75.cents a share on the 
common, equivalent to an annual rate 


of $3 a year; It is felt that if these 


‘}earnings are maintained the direct- 


High Low Close Sales 
2% -2 2¢ 25,600 


1,000 
5,500 


1,600 


800 


ors could safely resume dividends 
on a $2 annual basis, which was . the 
rate when payment was stopped in 
May of last year. -~ 


Earnings of the last’ quarter have 
not been equalled since the three 
month period ending December, 1918. 
They compare with 2 cents a share in 
the June quarter of last year, and 49 
cents a “share in the quarter ended 
March 31 of the present year. Pro- 
fits have resulted almost entirely 


5|from domestic business, which is of 


1,850 


sufficient volume to keep the plants 
operating at about 60 per cent. of 
capacity. Business with European 
nations is still practically stagnant, 
but a resumption of this business on 
anything like a normal scale would 
easily take up the major part of the 
present unused capacity. 


PRODUCERS AND REFINERS 


It is said that the Producers & Re- 
finers Corporation has~ become interest- 
ed in the Templeman Oil Corporation, 
through the re-organization of the lat- 
ter company. Holdings of the Temple- 


4,000 man corporation consist of ownership in 


7,000 | whole or in part in 987 acres of proven 


85,700 | territory, and 


1,200 


approximately 50,000 
acres of undeveloped lands in the Rocky 
Mountain and Mid-Continent fields. F. 


1,000 E. Kiefler, head of Producers & Re- 
1,000 finers, is a director of the company, and 
3,600 manager of a pool in which the stock 


13,000 | issued in re-organization has been placed 


3,485 for a maximum of 12 months. 


STOCK MOVEMENT OF THE WEEK 


Week ending August 17. 


Banks— 
Commerce 
Dominion 
Hamilton 
Imperial 

Merchants 
Molsons 
Montreal 
Nova Scotia 


Transportation— 
Brazilian L. & P., com. ...... 
Cana. Steamships, com. .... 

DG, PECL 6 vty ae eer Vee ees 
Canadian Pacific 

—Detroit United 

Illinois Traction, com. 
Porto Rico Rlys.; com 
Quebec Rly. .i..csecesseesss 
Twin City, com. ......+++.- 
Toronto Rly. .......++s+++0s 
Winnipeg Electric 


Ask 


Tel h, Light and Power— 
ickede 103% 


Bell Telephone 

Consumers’ Gas 

Mackay, com. ...-..+.-s5 0% ie 
Do., prefiris sce. cece enees 

Montreal L., H. & Pr. .....-. 

Shawinigan Water & Power.. 


Industrials— 

Abitibi Power & Paper, com. 

Aames-Holden, pref. ......-- 

Atlantic Sugar, com, ........ 
BOs PRT hes dip onc ee Roe 

Brompton Paper 

F, N. Burt, com, ........055- 
DO. PLOT Ss oss eee us es 

Canada Bread, com. ........-- 

Canada Cement, com. ....... 
Do., pref. ...-+0++-+ee2ees 

Can. Car., COM. 5. ...5+-%' cs 
Do., prefs. cc ccecervcccenes 

Can. Converters 

Can. Cottons, com. ......++++ 
DOs PTO ie Fs cae ee ea es 

Can. Foundries, com> ....... 

Can. Locomotive, 

Can. General Electric, com... 
Do., pref. be sereeneseeeees 

_Carriage Factories, com. ... 

Dom. Bridge 

Dom. Canners, com, ......... 


Dom. Iron & Steel, pref..... 
Dom. Textile, com. .......... 
/ Do., pref. 

Inter. Petroleum 

Lake of Woods, com. ..... se 

Do. prefs ic. ceeds cn cee ets 

Laurentide 

- Lyall Construction, com..... 
A. Macdonald, com. .......-- 
Maple Leaf Mill., com, 

Seek et ee ee ee 
Montreal Cottons, com. 
Monarch Knit., com. .....:.- 
National Breweries, com. ... 
National Steel Car, com 

Do., pref. 

Ogilvie Flour, com. ......--- 
Ont. Steel Products, com.... 
Penmans, com. .......-.+++; 
Price Bros, 

Riordon Pulp, com. .......-- 

Do., pref. re. 
Wm. A. Rogers, com. . 

Do., pref. .:...++-5-: 
Sawyer-Massey, com. ....--. 
Sherwin-Williams, pref. .... 
Smith Paper, com. .......-- 


Do., pre 
Spanish River, com. 


Bid High Low Close 

177 182 a Rae 178 

195 198 195 195% 

ares 180 180 180 

190 192% 191 

178 178% 177% 

Fi 185 185 185 
196 ~~ 195- “196 
252 249 249 
210% 207 207 
210 210 210 
182 182 182 

154% 155 


38% 89% 
66% 68% 
. 715% 78 
* 135 
104 105% 


Crown Trust Company | 


145 St. James Street - - MONTREAL 


“A Trust Company for the Public’s Service.” : 


PAID-UP CAPITAL - - « 


BOARD OF DIRECTORS 


COLONEL. WILLIAM I. GEAR, President. : 
MAJOR-GEN, SIR JOHN W. CARSON, C3B., and S, H. EWING, 
Vice-Presidents. 

E. Cc. Pratt 
R. W. Reford 
~~ Irving P. Rexford 
Brig.-Gen. Jas, G. Ross, C.M.G, 


urin John W. Ross 
Brig.-Gen. F. S, Meighen, C.M.G. F. N. Southam 
IRVING P,. REXFORD, General Manager. 


Lt. Col, Gerald W. Birks, O.B.E. 
ood 


LOW-PRICED 
LIFE INSURANCE 


Some people do not yet know that from 
a Canadian Company—with all its 
funds invested in Canada and making 
for the country’s development—they 
may obtain Life Insurance at lower 
cost than in any other company. 


Many, on the other hand, DO know— _ 
and that is the reason for the remark- 
able growth of 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 
Ask for personal rates, stating age. 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


~ 


McDOUGALL & COWANS. 


(Members Montreal Stock Exchange) 


34 KING STREET WEST - TORONTO 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 
: Branch Offices — 


Ottawa — St.John — Winnipeg — 
Connected by Private Wire 


Quebec — Halifax 


Western Canada Flour Mills Company | 


A. KELLY Limited J. E. MACFARLANE 
President Head Office: Toronto 


Mille at 
Goderich Winnipeg Calgary 
Victoria 


Brandon Edmonton 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Conservative Advice 


In a period such as the present sound advice is particularly ~~) Ve. 
necessary in selecting securities for investment. As the process of 
deflation has evidently commenced, it is evident that many com- 
panies, which made abnormal earnings during the war 

cannot be expected to do“ko under normal conditions, On the other 
hand, other industries are likely to be little affected by changed 
conditions. 


We offer our services in connection with the choice of investments. 


McCUAIG BROS. & CO. 


MEMBERS OF THE MONTREAL STOCK EXCHANGE 
Cor. Notre Dame & St. Francois Xavier Streets 


MONTREAL 


Clarence J. McCuaig D. Rykert McCuaig : 
Clarence N. McCuaig — 
W. P. Hickey oe 


G. Eric McCuaig - 





Comprehensive Service 


We offer to business men the benefits of our long experience and special 
training in the investment field. 


Full information on Government, Municipal and Public, Utility and 
: von Industrial Securities cheerfully furnished. 
| 


J. M. ROBINSON & SONS 


Established 1889 


St. John, N.B. Moncton, N.B. 


Fredericton, N.B. 


Th 


aa 
PATH 


of 
PROGRESS 
ANY successful business 
men and concerns now 
known throughout the Do- 


me foundations. 


been lifelong customers of the Bank of Montreal, and 
they have been kind enough to say that their progress 


part to the satisfactory banking service they have ob- 
tained from us. ; 


We are glad to admit that much of our progress has been due so the progress of these 
Customers. 


We are desirous of co-operating with other persons and firms for the upbuilding of every 
part of the Dominion. Our service extends to all parts of the world. 


® Direct wire service maintained between Montreal, Toronto, 
Winnipeg, Vancouver, New York, Chicago and San Francisco 


_ BANKOF MONTREAL 


Established over 100 years 
Total Asset in excess of $500,000,000 
HEAD OFFICE: MONTREAL 
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The Truth About 
Telephone Profits 


N 1879 the telephone business in 
Canada was disjointed. In 
1880 a number of men de- 

termined to link up the scattered 
companies, improve their equip- 
ment, standardize their methods and 
give better telephone service. This 
was the Bell Telephone Company of 
Canada. 


Like Christopher Columbus in his 
quest of a new road to Cathay, like 
most leaders of great enterprises, . 
the new company was moved by 
these ancient and honorable desires 
for profit. 


And it made a profit. 


But the venture was new, the future 
so uncertain, that the company de- 
cided that adequate provision must 
be made for replacements, for 
emergencies and the requirements 
of an ever-changing art. 


Surplus earnings were re-invested in 
the business and a margin of safety 
built up. 


The wisdom of..creating this fund . 
was soon apparent. The constant 
demand for replacements and ex- 
tensions were not without a too fre- 
quent appeal for new capital. 


Not unnaturally the shareholders 
expected—and with good enough 
reason—that the earnings of these 
new extensions of service would be 
added to their own profits—that. 
their self-restraint would bear fruit. 


The Bell 


| of Canada 


EXCHANGE VALUES 


Four Dollars or Over is 
' Being Predicted for 
the Pound 3 


FRANCE IS STRONGER 


| Many Who Have Been Bearish 


on French Exchange Have 
Recently Changed 
Their Views 


NEW YORK:—Since the recent 
weakness in sterling, which carried it 
down. to $3.56 for demand—a loss of 
more than 30 cents in a month—ex- 
change on London has maintained an 
irregular bt upward tendency. Bank- 
crs, generally, assert that this irreg- 
ular movement may continue for a 
month or six weeks but after that 
time they look for a marked improve- 
ment. 

It will be recalled that after the 
sensational decline in sterling, termin- 
ating February 4, exchange rapidly 
adyanced and in two months sold at 
$4.08—a gain of 90 cents. At that 
time many people thought it would 
remain practically stationary around 
$4.00, while some of the more cpti- 
mistic predicted $4.50 before the .end 
of this year. 

It is the consensus among bankers. 
and foreign exchange men, as ex- 
pressed to the Wall Street Journal. 
that as soon as the seasonal offerine 
of cotton and grain bills subsides, 
sterling should assume a steady up- 
ward movement. Just how far this 
movement is likely to carry it is 
largely prob'ematical. A well-known 
banker says that the pound may ad- 
vance to $4.00 or possibly a little 
higher. He states that conditions 
warrant such an advance, but more 


than that would be due to speculation 


and not likely to last very long. 

He states that if England could 
consider her own finances, neglecting 
all the other European countries, 


But as a matter of fact the benefit |: 
did not go to the shareholder but to 
the subscriber. 
costs of operating the telephone 
system ate up all the profit there 
might have been on the newly ex- 
tended plant.. Even with these re- 
invested savings the system earned 
nothing more than before. 
investment merely enabled the com- 
pany to continue its moderate divi- 
dends on the shareholders’ initial in- 
vestment without any increase in 
telephone rates commensurate with 
the increase in costs. 


The increasing 


The re- 


That is the story of the Bell Tele- 
phone Company’s profits. Every 
cent of its surplus and reserve, 
amounting to over $20,000,000, is 
re-invested in the business. - 


This then is the answer to those who 
say. “Let the company use its sur- 
plus and reserve if it wants new 
capital!” 


It has already used these funds! 


The only hope of obtaining such 
sums as the $10,000,000 essential 
this year for extensions, lies in- the 
sale of new securities, 


These cannot be sold unless they 
bear a good interest rate. Last year 
telephone’ rates 
enough to pay 4% on the company’s 
telephone property. This year they 
will earn even less! 


barely yielded 


Telephone Company 


sterling would now be in the neigh- 
borhood of par. England has made 
remarkable progress along -many 
lines. She is meeting e 

out of reverve, she has stopped bor- 
rowing and her note expansion is 
comparatively small. Her exports 
have nearly reached a point where, 
considering her invisible credits, she 
would no lorfger have an unfavorable 
trade balance. However, it is doubt- 
ful if sterling will advance to within 
striking distance of par until there 
is an indication that she can again 
maintain a free gold market. This, 
even to the most optimistic, cannot 
be seen in the near future. 

No Open Gold. Market Yet 

England, ever since the war start- 
ed, in a sense has been playing 
“Fairy Godmother” to her allies. In 
the beginning she financed those coun- 
tries who could not do so themselves, 
When the burden became too great, 
she hypothecated her own credit in 
the United States to obtain loans 
which were in turn re-loaned to her 
allies. Now, when she should be get- 
ting back to a free gold market, she 
is unable to do so. The creditor na- 
tions have most of the world’s gold, 
while the debtors have comparatively 
little. Any attempt to create an 
open gold market at present is like- 
ly to prove futile, as England’s cred- 
itors would drain her reserve, while 
she would be unable to replenish it 
from her debtors. 

Many bankers are of the opinion 
that England can progress no faster 
than all Europe. She has extendec 
so much credit to many of the con- 
tinental countries, that her own fu- 
ture, to a large extent, depends on the 
economic recovery of the others. 


The Franc Coming Back 

A short time ago, people were pre- 
dicting a collapse in French exchange 
that would carry it below the low of 
February 4, when it touched 17.25 
francs to the dollar, or about’ $.0580 
for the franc. There was a certain 
amount of logic in their reasoning, 
for at that time France apparently 
had made no arrangements for pay- 
ing off her share—$250,000,000—of 
the Anglo-French loan which matures 
in October. Bankers were surprised 
at what appeared laxity on the part 
of France in the matter. - 

The announcement from Paris that 
France had accumulated $40,000,000 
credits herc by the purchase of Am- 
erican exchange, had arranged for the 
shipment of $50,000,000 gold, and 
would endeavor to obtain a new loan 
for $125,000,000, came as a surprise. 
It was common gossip in the street 
that England took over France’s share 
of the loan. 


HOME 


The Home Bank has opened « branch 
at Eganville, Ont., in charge of J. O. 
Reynolds, formerly of the bank’s staff at 
Hamilton, 


STERLING 


The Sterling Bank has opened four 
new branches in Ontario, at Queensville, 
Phelpston, Craighurst and Minesing. 


PROVINCIAL 


Property at the corner of London 
Street West and Victoria Avenue, Wind- 
sor, has been purchased by the Provin- 
cial Bank, as a site for a new building. 


MERCHANTS 


A. L. Windsor, for the past year and 
a half manager at the Merchants Bank 
.at Ingersoll, has been appointed manager 
of the branch at Sherbrooke, Que. 


STANDARD 


Thé branch of the Stardarc Bank of 
Canada at Hillsdale, Ont., which here- 
tofore has been a sub-ofiice to Elmvale, 
has now been made an independent 
branch. 


, IMPERIAL 


A party of Imperial Bank directors and 
officials have left for a visit to the West 
for inspection of branches and other mat- 
ters of importance. The party consists 
of general manager W. Moffat, who 
makes an annual tour at this time, who 
will be accompanied on this trip by vice- 
president Dr. W. Hamilton Merritt, and 
Colonel J. F. Michie, also a director ‘of 
the bank. 


BANK OF SASKATCHEWAN 

The Bank of Saskatchewan will have an 
authorized capital of $5,000,000, of which 
$2,000,000 will be placed immediately, 
and the Canada Trust Co. has been ap- 
pointed official trustee for any sales of 
stock that occur before the formal allot- 

ent is made. The shares are being sold 
at $125 each, of which $100 will be placed 
toward the capital and $25 toward the 
reserve fund. 


- COMMERCE 
A. W. Ridout, manager of the Regina 
branch of the Bank of Commerce since 
1911, has been appointed manager of the 


bonds and securities department of the} 


bank at Montreal. Before going to Re- 
gina, Mr. Ridout was for twelve years 
manager of the Walkerville branch. 

YT: ©. Gordon, assistant manager of the 
Calgary branch, has been appointed man- 
ager of the Regina branch. 

The Bank of Commerce has opened two 
new branches in the Eastern provinces, 
one at Hull, Que., under the management 
of R. H. Smith, and one at Kensington, 
P.E.L, in charge of R. S. P. Jardine. 


UNION” + 
The Union Bank of Cana 


es as f 


eee. Maryfield; A. M. Ramsay, Barons; 
E.. Wellman, Blackie. ‘ i 

Acting Manager—J. E. Bessette, Alta« 
mont; J. W. Fraser, Alida; A. Z. Weber, 
Bruderheim. : 

Accountant—-F.. H. Bridge, Carman; 
A. E. Faweett, Rosetown; J. S. Harris, 
Weyburn. i . 

Assistant Accountant—G. W. Avard, 
Saskatoon. 4 

Teller Accountant—S. R. Clanfield, 
Sunnynook; J. B. Garrow, Bow Island; 
M. J. Grassie, Lang; L. L. Hay, Hughton; 
Vv. W. C. Siddall, Hatton. " 

Acting Accountant—D. Fotheringham, 
Saskatoon, West Side; L. D. O’Doénnell, 
Drake; D. A. Patterson, Baldur. 


MONTREAL 

E. S. Shannon, accountant at the Ross- 
land branch of the Bank of Montreal, 
has been appointed manager oi the 
branch at Kimberley. 

A branch of the Bank of Montreal has 
been opened for business at the corner 
of Keele Street and St. Clair Avenue, 
Toronto, to be known as “Stock Yards 
Branch,” under the management of C. 
Inglis, with the title of acting manager. 

A branch has been opened ac the cor- 
ner of Gage and Barton Streets, Hamil- 
ton, Ont., to be known as the “Gage and 
Barton Streets’ Branch,” in charge of 
Capt. G.' C. Easton, with the title of 
manager. 


EXCHANGE MARKETS 
New York Funds Displayed Weak- 
ness—Francs Fairly Steady 

New York: funds fluctuated exten- 
sively during the week, selling up to 
14 1-16 and down to a low of 12%. 
Funds closed weak at 1317-32. Ster- 
ling also weakened, selling down from 
3.66%, at the beginning to 3.62% at 
the close. Francs remained fairly 
steady. The following are the fluc- 
tuations: 

New York Funds 

August 12—Funds opened at 12% and 
sold up to 13 25-32, closing at 13%. 

August 13—Opened at 12%, selling up 
to 12%, 13 13-16 and 13%. 

August 14—Opened at 13% bid, and 
soid at 14 1-16. 

August 15—Opened at 14, sold down to 
13%, and up again to 13 17-32 at the 
close. 

August 17—Sold at 48 1-7, 12%, 13 5-16, 
13%. 

August 18—Opened at 13% to 13%, and 
sold at 18%, closing at 12 17-82. 


Sterling and Francs 
Sterling Francs 
Demand Cables Demand Cables 
$3.66%4 $3.67 13.68 13.66 
3.63 8.68% 13.82 18.860 
3.644% 3.65 13.72 13.70 
3.638% 8.6444 13.67 13.65 
3.68% 8.64 13.67 13.66 
3.62% 3.63% 13.72 13.70 


Auscust 12 .. 
August 13 .. 
August 14.. 
August 16... 
August 17... 
August 18 .. 


Weekly Bank Clearings 


(In comparison with same week last 
year.) 
Eastern Cities 
ae 


1920. Change P.C. 
Toronto. . .$102,256,813 +$23,037,999 29.08 
Montreal.. 139,417,500 + 23,553,285 2 
Ottawa ... 7,788,325 + 2,429,616 2 
Hamilton . 7,571,971 + 2,400,146 4 
Quebec . 7,009,590 + 1,376,188 2 
Halifax ... 5,109,044 473,286 
St. John . 3,480,257 792,710 2 
London ..-+ 3,624,342 547,431 1 
Windsor . 3,004,948 987,824 
1 
1 


9. 
0. 
3. 
6, 
4. 
8. 
9. 
7. 


3 
7 
4 
4 
4 
4 
7 


48.9 
58.1 
37.03 
27.03 
19.9 


Brantford. 325,783 487,679 
Sherbrooke ,472,747 
Kitchener. 1,213,302 
Peterboro’. 829,533 


397,757 
258,158 
137,696 


. .$284,104,155° $51,073,987 
Western Bank Clearings 
1920. Increase. 
Winnipeg ..$41,163,138 +$1,447,823 
Vancouver... 18,290,502 + 5,807,215 
Calgary.... 6,558,078 + 622,177 
Edmonton... 4,470,920 + 420,084 
4,510,223.+ 711,195 
2,494,144 — 13,009 
2,142,727 + 49,300 
1,526,955 + 154,077 
771,101 + 82,565 
. 844,062 + 190,124 
174,427 + 44,049 
429,232 + 96,343 
N.Westm’str 677,339 + 35,683 
Med. Hat.. 419,697 16,929 
Total ..$ 85,072,545 $ 9,330,697 
Ttl. East $284,104,155 $51,073,987 


$60,404,684 


++t+444+1 


Total 21.9 
P.C, 
3.6 

46.5 

10.4 

10.3 

18,7 

11.1 
2.3 

11.2 

12. 

29.1 
6.03 

29.01 
5.5 
3.8 

12.3 

21.9 


Victoria.... 
Saskatoon... 
Moose Jaw. 
Brandon.... 
Lethbridge. . 
Ft. William. 
Pr. Albert.. 


—_—- 


176,700 19.5 
Moncton 816.7716 


Yr. to 


DIVIDEND NO. 75. 


Hollinger Consolidated Gold Mines, 
Limited 


No. Personal Liability 
DIVIDEND of 1% upon the paid-up capital 
stock of the Company has been declared pay- 
able on the 8th of September, 1920, on which 
date cheques will be mailed to shareholders 
of record at the close of business on the 25th 
of August, 1920. : 

Dated the 17th day of August, 1920. 


» .D. A. DUNLAP, 


The Wabasso Cotton 
Company, Limited 


yore Sooty given that a quart- 
erly Dividend of 2 been 
sean on = Capital tock of the Com- 
pany, for the quarter end tember 
30th, 1920, payable October _ to 
Shareholders of record at the close of 
business on the 15th September, 1920. 


By Order of the Board. . a 


Imperial Oil, 


Limited 


NOTKE is hereby given that a dividend of 
seventy-five cents per share in Canadian 
been declared by the Directors of 

Imperial Oil, Limited, and that the same wil] 


ronto, Ontario, or at the office of Imperia} 
Oil, Limited, Toronto, Ontario, such presen. 
tation and delivery to be made on or after the 
Slet day of August, 1920. 


Payment to Shareholders of record and 
fully paid up at the close'of business on the 
twenty-fourth day of August, 1920 (and whose 
shares are represented by Share Certificates} 
will be made on or after the 31st day of 
August, 1920. 
~Shares subscribed for in accordance with 
the Company’s circular of January 12th, 1929 
will rank for the above dividend pro rata in 
the proportion which the amount paid up on 
such shares from time to time bears to the 
full price at which such shares were issued 
viz.: seventy-five dollars per share, but no 
@ividend . will be actually paid by the Com. 
pany to subscribers until their shares shall 
have been fully paid for and Share Certificates 
issued for. 

The Books of the Company for the transfer 
of shares will be closed from the close of busi. 
‘ness on the twenty-fourth day of August, 1929, 
to the close of business on the thirty-first 
day of August, 1920. : 


By order of the Board. 
BANK OF MONTREAL 


NOTICE is hereby given that a DIVI- 
DEND of THREE Per Cent. upon the 
paid up Capital Stock of this Institutior 
has been declared for the current quar. 
ter, payable on and after WEDNESDAY, 
the FIRST DAY OF SEPTEMBER next, 
to shareholders of record of 31st July, 

1920. 

By Order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


Montreal, 20th July, 1920. 


The Canadian Bank 
of Commerce 
Dividend No. 134 


OTICE is hereby given that a divi- 
dend of Three per cent. upon the 
capital stock of this Bank, being at the 
rate of twelve per cent. per annum, has 
been declared for the quarter ending 
3ist August next, and that the same will 
be payable at the Bank and its Branches 
on and after Wednesday, 1st September, 
1920, to shareholders of record at the 
close of business on the 16th day of 
August, 1920. 
By order of the Board, 
JOHN AIRD, 


General Manager. 
Toronto, 19th July, 1920. , 


The Royal Bank of Canada 
DIVIDEND No. 132 


Ne is hereby given that 4 
DIVIDEND OF THREE PER ¢BNT 


(being at the rate of twelve per cent. 


per annum) upon the paid-up capital 
stock of this bank has been declared 
for the current quarter, and will be 
payable at the bank and its branches 
on and after Wednesday the first da 
of September next, to shareholders 
record at the close of business on thé 
14th day of August. 


By order of the Board. 


C. E. NEILL, 
. Genera} Manager. © 
Montreal, Que., July 16, 1920. 


The Ogilvie Flour Mills 
Company, Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a quarterly 
dividend of one and three-quarters pe 
cent. has been declared on the Preferred Stock 
of the Ogilvie Flour Mills Company, Limited, 
payable Wednesday, the firs: day of Septem- 
ber, 1920, to Shareholders of record at the 

of business Monday, the twenty-third day o 
August, "1920. 

By Order of the Board. 
G. A. MORRIS, 
Secretary-Treasurerf. 


Montreal, August 12th, 1920. 


The Bank of Nova Scotia 


DIVIDEND NO. 203 


Aerie is hereby given that a Divi- 
dend at the rate of Four per cent 
on the paid-up Capital Stock of 
Bank has been declared for the quartet 
ending September 30th next, and that 
the same will be payable on and after 
Friday, the first day of October next, 
at any of the offices of the Bank in 
Canada. 4 

The Stock Transfer Book will 
closed from the 16th to the 300 
proximo, inclusive. 


By order of the Board, 
H. A. RICHARDSON, 


General Ma 
Halifax, N.S., 13th August, 1920. 


seine eee epee 
Canadian Pacific Railway 
Company 


DIVIDEND NOTICE 
At a meeting of the Board of 


to-day the following dividends 
elared: 
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0M OFTHE WEAK. 
KANSAS BANKS 


wubles en, the Cam- 
ion of Ex-Governor 
2g Lasdy 


PREFER OUR OWN 


this is Opinion of Winnipeg 
Seaver in View of Disappear- 
ance of Depositors’ Funds~ 


Under States System 


The unpopularity of the banks im 

: Western Canada and criticism with 
rd to agricultural credits ts not 

bo general a8 might be judged by the 
S attitude of some of the organs of the 
| Grain Growers’ organizations which 
gre trying to build a federal political 
form on an All West foundation. 

] believe that the average bank cus- 
tomer in the West desires to be fair 
in his attitude to the banks and that 
| he has reasonable appreciation of the 
Service rendered. The advocacy of 
F nit banks “like we have them in the 
| States” by Ex-Governor Leedy, of 
Kaneas, wil! no doubt be remembered, 

But according to the following from 

© the Western Home Monthly, Winni- 


| peg, the Kansas banks have some ser- 
| jous disadvantages.—J.W.T. 

The easiest thing to do in this world 
is to criticise. Everybody’s doing it, 
mainly because it is easy to do and 
incidentally because it is considered 


' to be one of the privileges which be- 
jong to a free country. We criticise 
' our governments, our members of 
| parliament, our public servants and 
| our institutions, As a rule, some 
little thing which affects us personal- 
5 ly sets us off on a criticising cam- 
paign. Perhaps this is why we some- 
' times feel a little indignant about the 
' Canadian banking system. Those of 
| us who have stepped jauntily into the 
bank manager’s office and suggested 
> that we had some business for him, 
and further that the said business was 
in the nature of allowing the bank 
to loan us some money can well re- 


member how indignant we felt when 


the bank manager refused to talk 
business to us and allowed us to de- 
part with an empty heart and several 
pockets in much the sarae state. 


The Canadian banking system is 


recognized as one of the finest sys- 
tems of its kind in the world. The 
financial strength and solidity of our 
chartered benks is proof of the worth 


of the system. The system is all 
right, but the administration is at 
- fault sometimes. That is not surpris- 


ing, because the administration de- 
pends upon the decisions of humen be- 


ings—and human beings are not per- 
fect, they sometimes make mistakes. 


Genera] Manager. : ; The man who never made a mistake 
Pal, Que., July 16, 1920. : > never made anything worth while. 


| “ae © Not so very } 

; cae Oar ry long ago an ex-gov- 

Deilvie Flour Mile Be sre Sr Kens, wo’ 
oe 
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| Dow a farmer in ‘Alberta, stated that 
DIVIDEND NOTICE 


f the rapid development of Western 
Canada necessitated a radical change 

E is hereby given that a 

iond of one and th 


| in the Canadian 
en declared on the 


+} banking system. He 
; is stated to have suggested that the 

Deilvie Flour Mills Company, 

Wednesday, the firs. day 


system of small banks in use in the 
nited States might be adopted in 
ja Sonday, ake ‘eweniy ta 


te diem 
ec 
wenty-fourth day of 

of business on the 
t, 1920. z 
" 


im the Board. 


POF MONTREAL 


is hereby given that a DIVI- 
of THREE Per Cent. upon the 
pital Stock of this Institatiogf 

eclared for the current : 
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r of the Board. ge 
ERICK WILLIAMS-TAYLOR, 

General Manager. 
20th July, 1920. 
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ne with very good results. Tt 
erefore instructive to read what 


ee City paper recently said 
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Ap ~ The comment was as fol- 


 calit 
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Kansas deserve t 
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. pee banking department ?” 
ve seen four bank 

ae ankers make 
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the kind ret explanation concerning 

* supervision i - 

cited over lot that is exer 
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ot Only have the b 
with e bankers departed 
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State aot oe that of the Hanover 


‘Stock Transfer Book my the stat i 
from the 16th to the ee ment for four doys after the digtnnen 


o, inclusive. ee ance of August Jaedicke, jr i 
By order of the Board, _, Ge sured the eeenln ae . the cashier, 
H. A. RICHAR his P at Jaedicke had 
"General M over a str} nk merely because of worry 
n “4920. days “ringent money market. Several 
fax, N.S., 18th August, , od after Jaedicke disappeared. an- 
- . fee made by Walter Wilson, 

iway. ; ; sio 
dian Pacific Rai as missing ner, that $100,000 also 
Company b e stat b k 

oe “ate banking department. 
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ment aaeereons in the banking depart- 
®Pranizers other state officials were the 
the of the new bank, and they 
- ‘ncorporators of the new Sa- 
Beested by the fact that the 


; ank was - ; 

Rew be. snot closed until the 
“Thane .was ready to receive deposits. 

ye Tequi 


inquisitive persons ask why it 
: ef R, ; 
toh ithe , Hopkins, attorney-general, 
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’m. on the 2nd day of cee of a charter to a bank 
Order of the Board. Pany to deal in stocks of 

~ a ask. the 


state’ banking department’ were stock- 
holders in that corporation ‘until the. at- 
torney-general started a fire ufder Ahe 
organization and shares of those inter- 
ests quickly were transforme4 to others.” 


Canadian banks are not 

bank officials readily admit ee, aed 
just. as readily try to improve the 
methods of the banks whenever 
faulty administration is revealed. 
Improvements are being made every 
day and the watchword of . 

chartered bank in the country is 
“service.” After reading the com 


ment reproduced above we are in- . 


clined to believe that Canadians will 
prefer the Canadian banking system 


to the system referred to by the Kan 


sas newspaper. 


WHO CHARGED THIS 
WESTERNER $40? 


If Circumstances Are Right 
Bank Manager Should” : 
Have Taken 40c 


Under a scare headline the Saska- 
toon Star carries the story of a poor 
farmer in that district who was vic- 
t:mized for $40 on a promissory note 
for $2,000. The following is from 
the farmer’s letter: 


“Being one of the blighted farmers in 
the dry area I am carrying what seems to 
be a big loan (from my bank) of $2,000. 
When I sought renewal of this on July 
10th, I was faced with a new war tax of 


$40. Had I been blessed with good crops, 
with no need to borrow and plenty of 
money, I would have escaped this tax, 


as others thus situated. Being poor/com- 


pelled to borrow and to renew the above 
loan, I am taxed. 


Now if this farmer has been 
charged $40 as he states there should 


certainly be an investigation. As 
a matter of fact the tax should have 
been 40 cents. If the branch man- 
ager .is to blame he should make fre- 


stitution and post himself on the 
conditions of the Bill Stamp Tax 


which applies to promissory notes as 
follows: 

Each promissory note payable on de- 
mand discounted by the bank, shall have 
affixed thereto (by the customer) when 
delivered to the bank, a 2¢ stamp, and 
on the last day of March, June, Septem- 
ber and December in each year (or with- 
in five days thereafter) the bank must 
prepare a statement for each customer 
showing the maximum amount of ad- 


vances against Demand Notes outstand- 
ing at any time during the quarter then 


ended, the amount of stamp tax on such 
maximum amount being 2e for every $100 
or fraction thereof by which such maxi- 
mum amount exceeds $100—the original 
2c stamp affixed to the bill when lodged 


with the bank providing for the first 
$100. The bank must affix the requisite 


stamps to the statement before delivery 
thereof and collect the amount from the 
customer when the statement is ren- 
dered. If all advances against Demand 
Notes are paid prior to the close of the 


quarterly periods mentioned, the bank 
must prépare the statement and render 
same with stamps affixed at the time the 
Demand Notes are paid. 

NOTE:—If it is customary for a bank 
to collect interest on Demand Loans on 
dates other than at the quarterly periods 
mentioned, the quarterly statement may 
be retained as a voucher and the stamps 
affixed and collected at interest periods. 

Two thousand dollars is twenty 
hundreds and on the basis of 2 cents 
per hundred the tax is 40 cents.—J. 


W.T. 


AERIAL POSTAL ROUTES 


British Businessmen Forward Letters 
Across Continent by Air 


Aerial postal service is becoming a 
habit in Britain, and English busi- 


nessmen_are finding it convenient and 
satisfactory to deliver important 
business letters to clients in the con- 


tinental centres through tha medium 


of the air service which has become 
established as a regular thing. While 
slightly more expensive than the or- 
dinary postal service, the extra cost 
is made up by the rapidity of the 
service provided, A letter may be 
sent to Paris by affixing an ordinary 
two penny stamp on the envelope in 
addition to the regular two-pence 
halfpenny stamp, and writing “Air 


Service” on the top of the envelope, 


end posting it in an ordinary pillar 
box. The. cost to Amsterdam and 
Brussels is slightly higher, but with 
each city deily communication by air- 
plane is maintained. 


PREMIER HEADS FIRM 


Premier Martin, of Saskatchewan, 
is president of the Stirling Security 
Corporation, Limited, a company re- 
cently incorporated here for the pur- 
pose of discounting notes created 
by the purchase of automobiles, gra- 
phaphones and pianos. The corpor- 
ation will be capitalized at . $1,000,- 
000. 


BANK STOCK CHANGES 
Last Sale 
Aug. 11 Aug. 1é Ch’ge 
1738 =—4 
19 —383. 
180 
191 crass 
17#ey%+ &% 
156 —C<C SCD 
195 
249 
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_ BARCLAY’S BANK antes 
A further ent in the progress 


o Barclay’s the recent apes future be known as the 
~ 1 


Pall Mall East, of a branch which wi 


WE OWN AND OFFER 


~ Western Canada Pulp and Paper Company 


‘ry descrip- 

It is also an- 

that the office of the bank at 
Street, L 1, will® in 
Liverpool For- 
eign Branch, and that thé general bank- 


ing business carried on there will be} Ltd., to take effect 
}transferred to 33-35 Castle Street. iM * 
+ BRITISH AMALGAMATION ‘Tremain 
A provisional agreement, subject to 
Treasury sanction, has been entered into | 1836. 
for the’ absorption of the Northampton- | 36,000 shares of 
shire Union Bank, Ltd., by the National | has 24 branches and su 
'' Provincial and Union Bank of England, amptonshire. 


7% First Mortgaye Serial Gold Bonds 


Limited - : 


Price: $100 and Interest with a Bonus of Five Shares 
Common Stock with each $1,000 Bond 


Dated February 1, 1920, 


aturing i al > . 
wo g in a series from February 1, 1923 


0. 
Interest payable semi-annually August 1 and 
February 1 


| Capitalization : 


Common Shares (No Par Value) 
6% M De 
7% Firat Mortgage Serial Gold Bonds 


The Bonds are secured by a First Mort 
charge on all other assets of the Company. 


benture Stock, due February 1, 1950 


Principal and Interest payable at the Home Bank 
of Canada, Toronto and Montreal, in gold coin of 
the Dominion of Canada, or at the Guaranty 
Trust Co., New York, in gold coin of the U.S.A. 
Coupon bonds of $500 each. 


ISSUED 
25,000 Shares 
$1,200,000 
$1,000,000 


AUTHORIZED 


e on all present and future fixed assets, and a floating 
he value of the Company's properties is conservatively 


estimated at approximately three times the amount of authorized bond issue. 


Directors : 


Everly M. Davis, Esq., New York City, 
President. . 
President Everly M. Davis Chemical Corpor- 


ation. 


H. J. Daly, -, Toronto, Ont., 
Vice-President. 
President Home Bank of Canada. 


A. H. Douglas, Esq., Vancouver, B.C. 
Director, Whalen Pulp & Paper Mills, 
Limited. 


Lt.-Col. Clarence F. Smith, Montreal, Que. 
eee Montreal City and District Savings 
ank. 


Robert Sweeny, Esq., New York, N.Y. 
Attorney-at-Law, New York City. 


Henning Helin, Esq., Vancouver, B.C. 
General Superintendent Whalen Pulp & 
Paper Mills, Limited. . 


F. R. Graham, Esq., Toronto, Ont. 

‘ Graham, Sanson & Co., Investment Bank- 
ers; Director Kaministiqua Pulp & 
Paper Company, Limited. 


K. F. MacLaren, Esq., Toronto, Ont. 
Canadian Director, Dominion Industries, 
Limited, London, Eng. 


From ‘a letter from Mr. Everly M. Davis, President, we summarize the following investment features 


of this tissue :— 


Western Canada Pulp & Paper Company, 
Limited, manufactures Sulphate and Kraft 
pulp, and also operates sawmills in con- 
Se with their pulp mill. It is their 
ntention to extend these operations to the 
manufacture of lumber, shingles, etc. 


Business 


To cope with the volume of business offered 


at home and abroad the Company are 
extending their operations as aniekiy as 
Possible. Australia, New Zealand, China 
and South America are ready markets for 
their products. 


The Company has acquired by Provincial 
License immediately adjoining the mill 
property. timber for about five years’ supply. 
‘Port Mellon is in the heart of the big timber 
of the Canadian Pacific Coast and there is 


available at very low cost by water practi- 
cally an unlimited supply of pulp timber. 


In addition the Company has acquired 
about 30 square miles of Crown Grant 
Lands on Vancouver Island containing 
approximately 750,000 cords of merchant- 


able and pulp timber—or about 30 years’ 


supply. In addition, the Company is in 


a position to avail itself of the right to 
acquire a 30 years’ supply of pulp-wood 
under the laws of British Columbia. 


The Company’s timber holdings, therefore, 
owned and to be acquired, are estimated to 
contain over 1,500,000 cords of pulp-wood 


and merchantable timber, sufficient to 
supply the mil for 60 years’ operation at 
a capacity of 40 tons per day. 


Property 


The Company’s Plant is located on Howe 
Sound; about 25 miles from Vancouver, 
British Columbia. 


The Company owns its own townsite, which 
is located on navigable deep water, equipped 
with a dock 600 feet long with sufficient 


depth in’ sheltered water for ocean-going 


vessels. The climatic conditions prevailing 


in British Columbia present a great advan- 
tage to the pulp manufacturer, due to the 
fact that the plant can be operated through- 
out the year, also wood operations. . 


The Company has also acquired a valuable 


asset in the water power of Rainy River, 
the Foreshore Rights at the mouth of the 
Rainy River, and 1,000 feet of water-front 
on Thomborough Channel, Howe Sound. 

The -Company’s assets comprising Pulp 
Mill: with a minimum capacity of 12,000 


tons per annum; Saw Mills; Free-hold 
Lands; Provincial Timber License Areas; 


Water Powers; Townsite Properties, etc., 
have a valuation according to the Com- 
pany’s balance sheet of January 12, 1920, of 
$3,200,000, as against the. serial 


_ issue of $1,000,000, 


The earnings of the Company from the 
operations of the Pulp Plant alone based on 
the present price of about $120 to $150 per 
ton’ are estimated to amount to approxi- 
mately $960,000 per annum, over 14 times 


the Bond Interest, and to about 90% of the 
bond issue. 


Application will be made in due course to 
list the Common shares on the Toronto 
and Montreal Stock Exchanges. 


bond 


abo each (f 


An opportunity to secure safety of principal for a convenient 


term of years and also to share in the growth of this Com- 
pany through the Common Stock holdings. 


Descriptive Circular gladly mailed upon request. 


Graham, Sanson & Co. 


INVESTMENT BANKERS 


Members Toronto Stock Exchange 


Toronto General Trusts Building 
TORONTO 
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25% on September 30th, 1920. 
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It is the condition of the present subscription that upon completion of payments, the undersigned shall receive as a Bonus (5) five shares 
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; and not the 
has BS on M 


hour. The lighting rate will be about .045c. and for eooki pagy” they di 

about 8c. The supply companies also pay the ordinary divis a blic hat did realize “that 

taxes, a super provincial tax and excess profits tax to the pu which would have suffered most in the event! the P 

Federal Government. The stockholders also pay their share | of the strike.” Tae 
dends 


+ * * 





loiters.” 
ery doubtfal if the 
er made the huge 


i they paid 
“yg Fhe while the commission 


. Ellis is a great public owner. ~ 
! He believes in the sale of | 
in Toronto) at cost. He jg © 
the Hydro-Radials! He 
» rescue .Toronto from 
s and fakirs were bought out — 
e and Sir Adam Beck scratch a 
er’s backs! Will Mr, Eliis kind. — 
s why he does not carry his © 
at cost” ideas into the park? | 
an buy anything in the pert i 
lay that you can buy on Mon. — 
it not a beautiful spectacle | 
oncession of which the Lieut> | 
r of Ontario is a member, © 
the Sunday laws? They hire © 
tnd swear them in and if the | 
did their duty would they he — 
Is it not-a little out of place 
Lieut.-Governor to be playi 
ple role of master and servant? | 
» near future I hope to writea — 
i. the treatment that Niagara © 
had from this commission in 7 
our water oupply. : 
urs ve y. 
Yours yer! 'W. P. DIXON, 


dthe Radials 


ing money just as if they were | 
by some so-called grasping cor- 3 


mt. 3 
Kcipalities with all sorts of high- 
ng terms cannot do away 4 
ss principles,/much as the en- 
Ltic shouters would like to do so. 
unicipal or a railway will | 
s much to build, to replace, to | 
» as if owned by @ company. 
Buch, did we say? Yes, and a | 
eal more. : ; 


UNTING THE WHOLE CosT 
Farmers’ Advocate. 


eople of Ontario, rural and Ut — 
i. anxious for Hydro Radials— 
» will pay. There may be those 
ould derive the maximum of ser- — 
sd convenience from a radial line © 
ge for its acquisition oc eon 
fore counting the cost to 4 
unicipality. On the other hand, 
eat rank and file of citizens 
vhout this Province are just about - 
F with railroad construction, rail- 
bonuses, and railway deficits. This” 
e to an orgy of steam-road build- 
B the past and has no direct bear | 
on the present radial contro Pe 
pt that a vast number of peo 
oughout Ontario would like to see | 
jsome. of these branch lines, that now ” 
ive only indifferent service, electrified 
minfore more radials are constructed to 
llel existing, steam roads, 
is easy to understand how the City | 
pronto would-boost for Hydro 
velopment, because it means a great 
wing of business and pulation to 
Queen City, which would eventually — 
me the hub of a great Hydro Radial 
pm in Ontario. 
PERSONALS , 
RTHUR PATTISON, who has been” 
tant to Comptroller of Currency it 
ge of War Loans, Department @ 
nee, Ottawa, has bean, nde ities as. 
~ ag "an Seen of the Toronto | 
— Montreal Stock Exchanges. ~ 
ison has beem connected with the 
artment of Finance for some y 


prior to that was with the § 4 
ik of Canada. 


THUR PATRIADIN aan — . 
ion in Michigan, former vice- eee 
e P. M. Railway, whose death we 
ce this week at Detroit, was ng 
Island of Jersey, Jyne 18, 1849, 28 
e to Canada as a boy with his pa 
io settled at Belleville. During 
vil War he was operator at aes pe 
the Grand Trunk Railway. ver 
ed the service of the old Ta 
M, in 1872 and had been in one 
rvice with that company and i 
sor. 


JAPAN’S BUSINESS CRISIS 


A writer in the London Econom 
plains the cause of the inflation : 


dit which has been respo 
™~ critical financial situation 
pan. He says : E 
The difficulty is one that ad 
g overdue; for the un seemed 1 
Ansion of currency @n eno po” 
tion of credit could not e a 
rained, and the banks have 5 
Rh more than once to curb SP 

spite of a tighten ee , 

r we 

pated, and By. the end of a = 
e total figure for new ¥B 

’ ’ 

ore than for @ whole 
apan’s past economic history. 


gure is some 3,000,000, 
ar the first th 


k for 
anufacturer goes to the s real 
o carry on or launch ne he influent 
rhe size of the loan will me with 
py his net assets as Lrg poet 
urrent liabilities. With 
ae he ee ee Sha sec 
} rm 
oy by offering higher wases- 
hancement of prices 
of his stock on hand 
next loan. Thug the 
immediately tends eo 

putting new a py incressin 
arene? ok ee 

e my 
prices, This bas got 


- $2,500,000 


Business 


—. 


Reserves _ 


Corporations, municipalities, institutions and private in- 


vestors, with 
fore them many problems 


guarding of their funds and procuring 


from them. 


large accumulated f: 


unds, have constantly be- 
connection with the safe- 
returns 


in 


For Business Reserves and for sinking funds of corpora- 


tions and municipalities, for large 


nal invest- 


ments, for the purposes of trustees, for funds held in 


Canada pending the return of more 


conditions— 


There is no better security available than Victory Bonds. 


1. They are instantly marketable, 
They have the highest possible collateral value. 


9 
a 


normal exchangé 


3. The income return is good. 
4. The security is beyond question. 


5. 


We have assisted many corporations, 


They may be secured in seven maturities. 


institutions, munici- 


palities and private investors to solve their intricate in- 
vestment problems and shall be glad to place our services 
and our thirty years of investment experience at pouet 


disposal. 


INQUIRIES INVITED 


A.E.AMES&CO. 


Investment 
Securities 
74 BROADWAY . 
BELMONT HOUSE 
HARRIS TRU 


UNION BANK BLDG. - - TORO 
TRANSPORTATION BLDG., MONTREAL 
Ew K 


BL 


ORONTO 


ele es N YOR 
- VICTORIA, B.c. 
DG. - - CHIGAGO 


amission to Probe 
of Insurance Taxes 
Argues That Present System is Too 


Cumbersome—Various Governments 
Make Demands : 


OTTAWA.—A demand for a com- 


sal : mission to investigate the whole ques- 


INSURING IN STATES 
D.S., Timmins.—A certain Boston firm 


| pe insurance with American compan- 
es 


at a greatly reduced rate f that 
obtained by Canadian sompation and I 
would be obliged if yen -woeld give me 
the benefit of your opinion on the matter. 

Would there be any trouble collecting 
from the American companies should 
there be a fire loss, providing that the 
companies carrying the risk are in 
standing? 

There is no reason why you should 
not insure with an American fire in- 
surance company, providing you are 
careful to insure only in a company 
of good financial standing and 
through a responsible insurance 
agency. The one weakness in insur- 
ing through an American agent in 
an American company is that you 
would have to take any claims you 
might have upon the company to the 
American courts for settlement in 
case of dispute, but dealing with re- 
sponsible parties should obviate 


| trouble on this account. i 


We specialize in 


WESTERN MUNICIPAL and 
GOVERNMENT BONDS 


| Royal Financial Corporation, Limited 
Capital Paid Up $592,928.53 


Head Office 
Rogers Bldg. 


] Vancouver, B.C. Victoria, B.C: 


B. C. Permanent Bldg. 


Branch Offices 
201 Central Bldg. 


-16 Eldon St. 
Seattle, Wash. 


London, E.C. 2 


INVESTORS’ INQUIRIES 


ROCHESTER-COBALT 
Mrs. H.T., Toronto.—What, if anything, 


isthe value of fifty shares of Rochester 
Cobalt Mines, Ltd.? 


_ Based on the latest availabl® quota- 
tions fifty shares of Rochester-Cobait 
have an approximate value of 25 
cents. About five years the company 
was reorganized and the former or- 
ganization with a capitalization of 
was replaced by a com- 
pany of $1,000,000 capital. Sharehold- 
ers were given new stock on the basis 
of one share in the new company for 
four in the old. At the same time 
the Tretheway Silver Cobalt Mines, 
Lid., purchased a controlling interest 
in the company at two cents a share 
and did a little work at the property. 
This has since been discontinued. 
Your fifty shares of Rochester- 
Cobalt are equivalent to 12% shares 
in the New Rochester, and as the 


last quotation for this stock was two 


cents a share your holdings have 
little value. 


HERRICK MINES 


A. E. A., Toronto.—Could you give me 


some information regarding the Herrick 
Gold Mines shares? 


Herrick is still a speculation, and 
while the diamond drilling at the pro- 
perty indicates that there is a very 


promising vertical vein, with a pos- 


eee CVV VT TTe 


Progress 


Production. 
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sibility of a system of parallel veins, 
the progress that has been made_ to 
date with the sinking of the shaft 
has not been such as te warrant in- 
vestment. We understand that the 
company ran into some trouble 
2s a result of forest fires, which kept 
the men busy for some time when they 
should have been working on the pro- 
perty, and which caused considerable 
damage by blowing up the powder 
magazine. The shares should be 
purchased as a speculation. 


BUYING AUSTRIAN BONDS 


W.M.S., N.B.--Would you please advise 
me if you consider City of Vienna 6 per 
cent. Municipal Bonds a safe investment, 
and also what is the present difference» 


in Austrian exchange compared with tac 
normai value? 


Gambling in Austrian bonds—for 
it is gambling under present condi- 
tions — is not a safe way to in- 
vest money. _ But, for the man 
who is willing to take a long 
chance in return for tpemendous pro- 
fit. possibilities, Austrian bonds offer 
speculative opportunities. Should 
the Austrian crown return to power, 
and the bonds themselves assume 
their normal value, the 10,000 crowns 
bonds that can be now purchased for 


$80 to $100 would have a value of 


Fundamental 


We have made an exhaustive analysis of the 
Canadian pulp and paper industry. ; 
The sound foundation for the increased 

securities is clearly shown. 


This foundation is based, first, upon the wonderful 
combination in Canada of immense areas of spruce 
pulpwood with abundant water-powers in close 


imity; and, second, broad markets for 
Paper products dependent for supply on 


value of its 


prox: 
pulp and 


This information, plus the facts that we give you on 


production costs, selling prices and expanding 


domestic and for 


eign markets, should 
your confidence tremendously if you are a h 


then 
er 


pulp and paper securities. 


you will write for it. 
equally to receive it. 


It will please us tocend you's of this 
acauns ¥ 


Ad 


analysis if 
it will please you 
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In Ontaric, the law does not pre- 
vent the placing of insurance in un- 
Feensed companies, although it pro- 
hibits the unlicensed companies. ts 
solicit insurance in the province with- 
out first depositing a bond of $5,000 
with the Provincial Department of 
Insurance, and requires monthly re- 
turns of premium income upon which 
a tax of one per cent. is levied. The 
insured also must file a statement 
with the Government to the effect 


that he has applied for the insurance 
from a licensed company at a certain 
rate but has been refused cover. 


SKEAD GOLD MINES 


L.H.A., Hamilton.—About a month ago 
I purchased some Skead Gold Mines Ltd. 
stock at 5 cents a share. I bought 1,000 
shares. I have received a post card from 
the man who sold it to me, asking if I 
was willing to sell the 1,000 shares, Can 
you give me any information as to whut 
has happened to Skead that would want 
to make him buy? 

It has been stated,on the street that 
an effort will be made shortly to list 
the stock of the Skead Gold Mines, 
Ltd., on the board of the Standard 
Stock and Mining Exchange, in To- 
ronto, and that there is.a_ possibility 
of work at the property being gone 
ahead with actively. This might be 
sufficient reason for your friend want- 
ing his stock. 

If he is willing to give you what 
you paid him for the stock or any- 
thing above that you probably would 
be well-advised to take it. Skead is 
a gamble, and is no proposition ,for. 


the man with only a few dollars to 
invest. 


AMES PREFERRED 


W., Port Stanley.—Will you kindly in- 
form me as to the present situation of 
Ames, Holden? Are all of the factories 
shut down for lack of orders? Have 
losses been sustained such as resulted 
to the woollen industry in the U. 5S, 
when wool declined so quickly? What 
are the prospects for the future? 

P.S.—To what extent has the decline 
in the preferred stock been caused by 
the failure on the Montreal Exchange 
and how? 


We are informed officially that 


the leather factories of the compan 
are shut down for the present. The 
chief reason for this is that the com- 
pany wishes to decrease the stock 
it has on hand as it is unwilling to 
take the risk of piling up a large 
quantity of merchandise when the 
market is so unsettled. There was 
a big decline in the price of leather 
several months ago and the trade 
as a result have done little ordering 


for fall account for the past three 


months, so all manufacturers would 
seem to have fairly large stocks on 
hand. It is felt that now the re- 
tailers have their stocks pretty well 
cleared out and the milis are looking 


forward to retail orders coming in 


shortly for fall in good volume. There 
has been some reduction- made in the 
price.of goods for fall but the man- 
ufacturers believe that the decline 
will be a gradual one. The main rea- 
son, we feel, for the decline of the 


fr 
net 


tion of taxation of insurance com- 
panies in Canada was voiced at the 
Life Underwriters’ Convention by 
William B. Taylor, secretary of the 
North American Life Assurance Com- 
pany. Mr. Taylor reviewed the taxes 
now imposed on life insurance com- 
panies in Canada, by the Federal, 
Provincial _ and, Municipal Govern- 
ments, and tontended that the policy- 
holders, through the companies, are 


good | taxed out of proportion to the other 


members of the community. 

“The subject of life insurance taxa- 
tion is one which has nof received 
proper consideration by our legisla- 


tors and especially is this true in 


connection with provincial legisla- 
tion,” said Mr. Taylor. The presenti 
method of taxation is not in accord- 
ance with established principles, that 
every one should pay. according to his 
ability to pay, apd the principle that 


double ‘taxation should be avoided is 


also Violated, said the speaker. He 
pointed out that taxation in Canada 
and the United States is now becom- 
ing a heavy burden for the insurance 
companies, although in Great Britain 
the economic valuesto the nation of 
life insurance has been realized and 
taxation of the life companies was 
made as light as possible. Mr. Tay- 
lor said: aa 

“The benefits which accrue to the com- 
pany or to the policyholder are. not in 
keeping with the heavy taxes they have 


a 


Victory Bo 


Mail your order 
or write for our 
pamphlet 


“ Victory 
Loan 
Bonds 


and the 


Income 
9 


Tax’ 


1933 Maturity 
(tax free) 
Victory Bonds 


yield 5.55% net. 


been called upon for years to pay and} 


which in past years 

in volume. 
panies are now 
the savings ba 


ave steadily in- 
Life insurance com- 
aying more taxes than 
i s and a large number 
of la financial institutions. Combined 


with the natural increase in the business 
due to the late war and the result of 
influenza the business is now increasing 
in such volume that if the present tax 
rate is imposed the amount collected b 


the state or provincial authority will be} 


stupendous, providing no return is made 
to the company or the policyholder as an 
adequate compensation for this tax. As 
an immediate effect of taxation of any 
product or article has been shown to re- 
duce the amount of its sale the result in 
connection with the insurance. business is 
to reduee the amount of insurance sold 
to the public and to withdraw from them 
the benefits to which they are justly 
entitled. 

“We find that in view of the taxes 
which have been imposed in some. dis- 
tricts there will be a tendency in future 
to increase the premium rate rather than 
to lower it, and I am safe in saying that 
in the last twenty years taxes in con- 
nection with life insurance have practi- 
cally doubled. 


Surplus Should Redace Cost 


“The net income of insurance compan- 
ies after providing adequate and proper 
management, expenses, peyment of policy 
claims and obligations should be used 
to reduce the cost of insurance to the 
policyholder; ‘to return to_him a part 
of the premium which he paid, or to in- 
grease the amount of insurance by way 
of bonus addition to the amount origin- 
ally secured to him by contract. 


“We find that in some municipalities 
in Canada a heavy charge is imposed on 
the agent underwriting life insurance 
and many of the companies for this r:a- 
son have been unable to appoint agents 
in these localities, thus depriving the 


citizens of those advantages which a be imposed.” 


< 


past. 


fully taxable ‘securities. 


Investor will read with 
interest. 


We will gladly send : 
pee gm applieasion 


- Greevishieids 6 Ca: 


17 St. John St., Montreal 
TORONTO orrawaA 


oo n° ee oe Oe * es oe one 


active canvass of life insurance will 
bring to them, 


Should Be Uniform Scheme. 

“All provinces should adopt a uniform 
system with re - 
tions, taxes any statutory provisi 
and regulations oe to the appoint- r 
ment, revocation and change in ic 
tion with beneficiaries. In other — 
the law throughout Canada should be uni- 
form in all matters relating to life $ 
surance, The adoption of the gross pre+ 
mium rectipts as a basis for a tax shoy 
be altered so that this tax would be 
placed only upon the net premium 
ceipts, such receipts to consist of the 
balance of receipts from premiums after 
deduction of dividends, cash surrender — 
values, death losses and other necessary — 
payments so as to obtain the amount 
upon which the percentage tax should 


ndS ana the 
Wealthy Man 


The wealthy investor looks upon Victory 
Bonds with an eye tothe future. 
realizes that the day of tax free issues is 
He also knows that upon maturity 
of 1922 and 1923 tax free bonds, amount- 
ing to nearly $400,000,000, these issues 
will either be retired or be replaced by 


& 


He 


The supply of 


tax exempt bonds will thus be diminished, 
and more difficult to obtain. 


Possessors of substantial incomes, accord- 
ing to amount, must receive from 6.42% 


to 15% from taxable investments to 


interest. 


equal the 5.55% net obtained from 1933 
tax exempt Victory Bonds. 
people, we recommend the purchase of 


these bonds at the price of 99% and 


To such 


Wood, Gundy & Company 


Montreal 
Saskatoon 


Canadian Pacific Rajlway—Building 


Tororito 


Announcing 


New York 
London, Eng. 


The Establishment Of A 


DEPARTMENT OF 


BUILDING MANAGEMENT, RENTALS 


-AND CITY REAL ESTATE 


~ OSLER, 


Established 1883 


- 


HAMMOND & NANTON 
"_.+ WINNIPEG 





Cc OF WINNIPEG 
Twenty-Year 6% Coupon Bonds 
; Due 2nd August, mg 
Principal and semi-annual interest (2nd February 
\ aah at the Bank of Montreal in Toronto, Montreal or 
Winnipeg, at the eee tegen a = 
pets orang Bag Pe and interest yielding 6.25%. 
HARRIS, FORBES & COMPANY 


CPR. Building, MATH St. John Street, 
TORONTO 


MONTREAL 
Forbes & Co, 
Harris, Forbes & Harris, Forbes & Co., Inc. Harris, 


Bos 


c ton 
Harris Trust end Savicige Bank, Bond Department, CEAAS® 


Beausoleil, Limited 


Investment Securities _ 


112 St. James Street Montreal 


For Many Years 
We have been large buyers of 


CANADIAN. 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 
-Detroit-Cincinnati 
Columbus-Youngstown-Akron 
Denver-Colorado Springs 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET 
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TIME—the Breath of Investment 


Idle money buys nothing, bears 
no interest, pays no dividends. 
But the minute you invest it, 
time, the breath of Investment, 
puts life into it and it becomes 
active income-yielding property. 


\ 
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Me 
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Write today for our 
current list of bonds and 
preferred stocks that best 
Ob fit your individual needs. 


atte 


NATIONAL CITY COMPANY 


Canadian Head Office: 
74 Notre Dame Street West, Montreal. 
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NEWS OF 
ALBERTA ISSUE —— 

ATTRACTS SOME 
LIVELY BIDDING 


$2,000,000 Issue Disposed of 
to United Financial Cor- 
poration at 96.58 


UNCONDITIONAL BID | 


Counties of Prescott and Rus- 
sell Raise Money to Improve 


Roads—Other Issues Sold 
During the Week 


Srnce perenne « 

The outstanding issue of the week 
was offered by the Alberta Govern- 
ment for $2,000,000, 6 per cent., 10 
year bonds. There was some lively 
bidding for this issue, no less than 
eleven Canadian and American finan 


| cial houses submitting tenders on the 


| The Care of Your ‘Property 


ee ees tee Jims ox de nob feel qualified to look after your property 


can 

‘ This Company is equipped to act agent, either 

. The Service covers the care of investment, the handling of teal 

a rn oe rere cee my Paral Gane ef pene gereerly, eo 708 
may. 


The cost for this service is moderate. 


| PRUDEN’ 


}jcent. is 


offering. The United Financial Cor- 
poration was the successful tenderer 
on a bid of 96.58, being equivalent to 
a yield of approximately 6.47 per 
cent. One other bid was higher, that 
of 97.59 submitted by the syndicate 


‘of W. A. Mackenzie &Co.,/and R. A. 


Daly & Co., of Toronto. . This latter 
however, (contained certain stipula- 
tions covering deferred delivery 
whereas that of the United Financial 
Corporation was unconditional. 
The bonds, which are for -teld- 
© . A 
phone construction ‘and other govern- 
mental purposes, are payable in both 
Canada and the United States. The 
bid submitted by the Canada Bond 
Corporation was for $1,000,000 at 
96.13, with an option of fifteen days 
on the bglance. The following are 
the bids: 
W. A. Mackenzie & Co. and R. A. 
BUM Ee COG os no's hos k eo 97.59 
United Financial Corporation 
Wood, Gundy & Co., A. E.. Ames 
& Co., Dominion Securities Corp..96.39 
Aemilius Jarvis -& Co., Holsey, 
Stuart & Co., Chicago; Wells, 





Dickey & Co., Minneapolis; First 
National Bank, Detroit 
Canada Bond Corporation 


R. C. Matthews & Co. was award- 
ed the $200,000 bond. issue by the 
united counties of Prescott and Rus- 
sell. The bonds bear 5% per cent., 
and are payable in thirty equal in- 
stalments. The money is to be ex- 
pended in improving the roads of the 
district. The accepted bid was 87.51, 
and it is understood that the bonds 
will be offered at a price to yield 
about 6% per cent. In their bid the 
firm of Wood-Gundy & Company, of- 
fered to purchase $50,000 at 86% on 
condition that they were granted an 
option on the balance at the same 
price, and as an alternative asked for 
an option cn the entire amount at 
87. The following are the bids: 


R. C. Matthews & Co. .. .......... 87.51 
W. A. Mackenzie & Co. ........ .. 86.57 


tion at 
Brent, Noxon & Co., asked for op- 
tion at 8 


The United Financial Corporation 


C. H. Burgess & Co., asked for op- 
88.5 


KENORA SELLS PLANT 


Vote: Endorsing Backus Proposals is 
Almost* U ous 

KENORA.—The by-law selling the 
municipal power plant to the Backus 
interests was carried by a majority 
of 525, with only 28 against. In ad- 
dition to the sele of the power plant 
the by-law hixes the present assess- 
ment of the Backus interests here at 
$300,000 for ten~ years, and also 
grants’exemption from all but school 
taxes for a like period on all addi- 
tional lands up to 125 acres-they may 
require for the purpose of the im- 
mense pulp and paper industry they 
propose to establish here. 

The company agrees to sell power 
to the town for its utility service at 
$20 per horsepower per year. It now 
costs the town $27. 


A GOOD SALE FOR 
ALBERTA BABY BONDS 


bout $275,000 Sold Mostly to 
the Investors of That 
Province 


By Resident Representative. 


EDMONTON. — About $275,000 
of’ Alberta’s: million dollar issue of 
baby bonds have already been sold. 
The selling campaign has only got 
well under way, and the treasury de- 
partment is expecting a brisk demand 
in the fall: The success of the 
scheme seems assured, and it is now 
proposed to make the home selling 
of Alberta bonds a permanent fea- 
ture of the province’s financing, the 
intention being to continue on a sec- 
ond million after the original block 
has been taken up. 

The bonds are issued in denomina- 
tions of $100, $500, and $1,000. <A 
number of $10,000 sales have been 
made, with a few at $25,000, and the 
largest single sale to date has been 
$100,000. 

Most of the purchasers.thus far 
have been holders of Alberta pro- 
vineial savings certificates, the fact 
that these are accepted at par in 
payment for the bonds being one of 
the advertised attractions of the is- 
sue. This means that the majority 
of the purchasers are Alberta invest- 
ors, which was exactly what the Gov- 
ernment anticipated when it an- 
nounced a domestic bond sale. A 
considerable amouritt has been taken 
by outside buyers, however, from Van- 
couver to Winnipeg, soéme of whom 
had previously bought savings cer- 
tificates. No effort has been made 
to extend the selling to the East, the 
first offering being to the home mar- 
ket. 

Several large estates are begin- 
hing to take an interest.in the issue, 
it is stated by treasury officials, and 
there are indications that the bonds 
will be popular for this class of in- 
vestment. 

Advertising is the method adopted 
for selling these baby bonds. A 


was ‘granted an option this week on| carefully planned publicity campaign, 


the $75,000 issue offered by the town | 


of Parry Sound. The bonds are pay- 
able in thirty annual instalments and 


are to bear interest at 6 per cent.| certificates. 


They are being issued to raise money 
to be used in connection with the 
completion of the Hydro-Electric 
plant in that town. 

The firm -of Nesbitt, Thompson & 
Co. was awarded the issue. of $175,- 
000 6 per cent., ten year debentures, 
offered by the Pfotestant Schools 
Commission of Outremont. The in- 
terest on this issue is payable in both 
Canada and the United States, and 
the bonds are being offered at 98,16 
to yield 6 1-4 per cent. 


Tenders were. received this week | 
for a $400,000 issue by the counties | 


of Dundas, Stormont and Giengarry, 
but no award was made, the bids not 
coming up to expectations. The 
bonds were 10-year instalment to 
bear interest at 6% per cent. 


~ Quebec’s Issue Going 

Good progress is being made in 
connection with the sale of the re- 
cent issue of Quebec 6 per cent. 
bonds. It is understood that the 
whole issue amounting to $2,500,000 
of the 10-year issue was disposed of 
this week and a substantial amount 
of the $2,500,000 of the 5-year issue 
has been sold. It will be recalled 
that this issue of $5,000,000 was made 
by the Provincial Treasurer under 
rather unusual conditions, by which 
the province will receive a net amount 
of 99 Of the balance, 4 of 1 per 
cent. g to the bond dealers who 
sowelndcl in lots of $50,000 or over, 
while 4% of 1 per cent.,it is under- 
stood, goes to the bank. There has 
been a scarcity lately of Government 


}|}and municipal bond offerings, and the 


present issue 


to give a yield of 6 per 
- increasing 








;_. the | present 


on a moderate scale, has been started, 
including an initial circularizing of 
all holders ofthe provincial savings 
Beyond that, newspaper 
advertising has been relied upon al- 
most entirely, and witl® good results. 

The way the treasury looks at it 


| is that since the province is getting 


money for 6 per cent. through the 
sale of these domestic honds, in con- 
trast with much higher interest rat- 
es paid in other markets in recent 
sales, it can afford to spend some 
money in publicity work, and the ad- 
vertising campaign will be continued 
during, the year. 

A good crop in Alberta,“which is 
now practically assured, will furnish 
a considerable stimulus to the sell- 
ing of the bonds, and the provincial 
treasurer is looking for some good 
business in this new line from now 
on. Baby bonds are here to stay. 


MARKET FOR VICTORIES 


Stronger Prices Are Looked for This 
Fall 


MONTREAL.—Investment houses 


j}are more than usually hopeful about 


the prospects for a good market for 
Victory bonds for the coming fall. It 
is known that the bond dealers will 
again prosecute vigorously the cam- 
paign to clean up the balance of the 
large blocks that were entrusted to 
them aj couple of months or so ago 
by the Finance Minister. A fair 
number have been disposed of in the 
interval, and ‘there are fair hopes of 
wiping out the balance by the end 
of the year. : , 
Among bond dealers there seems to 
exist a feeling that late this fall, at 
all events, the Victory issues are due 
for a fair advance in price 
“fixed” levels. | , 


BOND MARKET 


over tHe | 


U.S. BOND ISSUES 


ee 


Sales for Seven-Month Period ! 


Amount to $412,- 
824,045 


During the seven-month period end- 


ed July 31 American states and mun- 
icipalities borrowed  $412,324,045 
through the sale of bond issues as 


compared with $884,537,802 for the 
corresponding period of 1919, and 
$152,693,866 for the first seven 
months of 1918. The total sales in 
July were $50,717,202, slighty less 
than the June total of $53,787,224, 
but far below the July, 1919, total of 
$75,549,360. This year’s July total 
includes $12,000,000 State of Pennsyl- 
vania and $4,000,000 Philadelphia is- 
sues. Had it not been for the un- 
favorable market conditions - the 
total issues of state and municipal 
bonds this year would in all preba- 
bility have been in excesz of the 
1919 volume, which is the largest 
on record. 

The following tabulation shows the 
totals for the month of July and for 
the year to July 31 for the past 


Seven Months 
$412,324,045 
384,537,802 
152,693,866 
304,098,265 
325,418,044 
344,316,949 
349,082,007 
248,026,887 
299,602,684 
$20,560,763 


July 
* $50,717,202 
75,649,360 
17,113,683 
88,946,592 
86,316,924 
27,160,893 
30,737,387 
26,289,242 
36,221,824 
44,891,813 


DEBENTURES 
FOR. SALE 


EALED tenders will be received until 

Monday, August 23rd, at 5 p.m., for 

the purchase of the following Deben- 
tures of the Town of Oshawa: 


Schools 3. .$35,000 30 yrs. bearing 6% 
Water works .125,000 30 yrs. bearing 6% 
For park 50,000 20 yrs. bearing 6% 
For bridges .. 10,000 20 yrs. bearing 6% 


Repayable in equal annual instalments 
of Principal and Interest. 


Tenders to be addressed té 


THOS. MORRIS, 
Town Clerk, 


Oshawa, Ont., Aug. 11th, 1920. 


Town of Milton 


; TENDERS WANTED j§ 
GEALED tenders will be received up to 

September 7th at 6 o’clock p.m. for 
the purchase of Town of Milton deben- 
tures amounting to $48,000.00, with cou- 
pons attached for the payment of in- 
terest annually at 6 per cent., covering 
a period of thirty years, the annual 
payment for principal and interest be- 
ing $3.497.15. The purchaser to prepare 
debentures at their own expense. Ad- 
dress all tenders to 


G. A. HEMSTREET, 
Clerk and Treasurer. 


j 
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NAV Y 
CIGARETTES 


Canadian Government 
Bonds 


Investment Securities 


CPR. BLDG. TORONTO] # | 


L. M. GREEN & C0. 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange 
Union Bank Bldg., Toronto 


Phone A. 743-744 


McDonagh, Somers & Co. 


Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price 

1922— 99 and interest, yielding 5.94% 
1927— 9914 and interest yielding 5.58% 
19387—101 and interest, yielding 5.41% 
1923— 99 and interest, yielding 5.82% 
1988— 9914 and interest, yielding 6.55% 
1924— 98 and interest, yielding 6.01% 
1984— 96 and interest, yielding 5.91% 


Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


Mc Kinnon Bldg. - Toronto 


| Super Quality f 


otis 


cool 
and sweet smoking” 


18* per packag 
two tor B58 e 


PROVI 


Dated 15th J 


P 


United 


Montreal. 


1934 
Prompt deliy 


ROYAL BANK 


53’ 
Compa 


Industrial, 
bought and 
No proposs 
tion. . Non 





GREEN & CO. 


ESTMENT 
CURITIES 


yrs Toronto Stock Exchange 


ABank Bidg., Toronto 


phone A. 743-744 


nagh, Somers & Co. 
nt and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


At the following prices: 


Siurity Price 
99 and interest, yielding 5.94% 
99% and interest yielding 5.58% 
101 and interest, yielding 5.41% 
09 «and interest, yielding 5.82% 
- 9914 and interest, yielding 6.55% 
98 and interest, yielding 6.01% 
96 and interest, yielding 5.91% 


Orders may be telephoned or 
elegraphed at our expense 


L. McKINNON 
& CO. 


Cinnon Bldg. = = 


Toronto © 


i Me PPP PI Pr et | 


We own and offer 


PROVINCE OF ONTARIO 6% BONDS 


Dated 15th June, 1920 Due 15th June, 1930 


Principal and interest payable  half-yearly. 
May be registered as to principal. 


PRICE: 100 and interest, yielding 6% 
United Financial Corporation, Limited 


BOND D 
14 King Street East, Toronto 


Ottawa 


Montreal London, Eng. 


DOMINION OF CANADA 
5149, TAX FREE BONDS 


The most desirable investment available for conservative investors. 
Maturities and Prices 
, 99 yielding 6.94% 


W922 .ovsecrecccseveseveseesrece 


Taxable Bonds 
4606 occ scdwccbecsnab eo cutepene 98 
1934 5 96 yielding 6.90% 
Prompt delivery will be made free of all expense or charges. 


T. S. G. PEPLER & CO. 


Investment Broker 


ROYAL BANK BUILDING - - TORONTO 


Industrial Financial Corporation 
Of Canada, Limited 


. Suite 303-304 Webster Bldg: 
53 Yonge Street - Toronto, Canada 


Companies Organized for Development of 


Canadian Industry 


Industrial, Mines, Public Utilities Stocks and Bonds 
bought and sold. 
No proposal too small for courteous and prompt atten- 
tion. _None too large for our facilities. 

Your business{respectfully solicited. 


UNIFORM SYSTEM 


“NOW A NECESSITY |: 


But Remedy is Not in 
Hands of Auditors 
-Themselves 


ANALYSIS DIFFICULT 


Provincial Auditor of Alberta 
Suggests That Western Body 
Take Up Audit and Treas- 
ury Acts for Review 


Another provincial auditor—E. W> 


Burley, of Alberta, writing to THE 
FINANCIAI, POST, seconds the opin- 
ion of W. A. Loudoun, comptroller- 
general of New Brunswick, and R. 
Drummond, ‘ comptroller-general of 
Manitoba, that 1a general conference 
of provincial auditors of Canada for 
the purpose of attempting the stan- 
dardization of public accounting sys- 
tems in the different provinces would 
be of little value, owing to the fact 
that provincial audjtors themselves 
have no control over legislation af- 
fecting their duties and the scope of 
their work. 

Mr. Burley agrees that more uni- 
form accounting and reporting meth- 
ods would be of great’ value, and 
points out that owing to the lack of 
such_uniformity the -Citizens’ Re- 
search Bureau of Canada is greatly 
hindered in its work of analyzing 
and comparing costs of government 
in the various provinces. 


Cabinet in Control 

Mr. Buriey says: 

“In the month of December, 1913, a con- 
ference of the Provincial Auditors was 
held in the City of Ottawa, and as,a re- 
sult of that conference, as shown by the 
minutes, the benefits derived could not be 
called entirely satisfactory. 

“From my: observations at that meet- 
ing I reached the conclusion, that while 
there were many things in common in 
all the Provinces, yet the administration 
of the laws koverning revenue and ex- 
penditure is very largely determined by 
the Lieutenant-Governor in Council, upon 
whom.are conferred, in this province at 
least, wide pewers which can be exer- 


‘cised according to the necessity of the 


eases coming under their jurisdiction, 

and the — of accounting for public 

moneys are dependent to a degree upon 

them. You can readily understand how 

this would affect\any attempt at uni- 

formity of policy for the provinces of the 
mimion as a whole. 

“To accomplish the result hoped for, it 
would seem necessary that the executive 
heads of all the provinces should agree 

'on legislation ich would limit the 

extent of discretionary powers that could 
be exercised in determining under what 
headings that appropriations should be 
classified, to the end that all the pro- 
vinces might be governed by the same 
classification of subjects. ¢ 

“It is this lack of uniform classifica- 
tion that makes, more or less valueless, 
the efforts of the Citizens’ Research In- 
stitute to make a comparative study of 
the finances of the varigus provinces. 

“For instance: ‘In Civil Government a 
clear definition of the class of employ- 
ment that should come under that classi- 
fication should be stated in the legisla- 
tion governing appropriations, and also, 
it should be determined what class or 
what sub-votes should be permitted to be 
included in the departmental appropria- 
tions for education, public works, ad- 
ministration. of justice, agriculture, ete. 

“The pamphlets I have received from 
the Citizens’ Research Institute for Can- 
ada indicate comparisons of the per 
capita in each province for Civil Govern- 
ment, but you will find it does not show, 
that totals from which the deductions are 
made, include exactly like items of ex- 
penditure and as a result, conclusions 
are misleading and not safe as a guide 
for public. opinion. The same may be 
said with respect to all'departmental ap- 
propriations. 

Might Use Commission. 

“I, therefore, conclude, that the remigdy 
for these conditions does not lie in the 
hands of provincial auditors, and that 
little could be accomplished through a 
conference of the nature proposed. 

“Much progress has begn made in re- 
cent years in the Western Provinces in 
the direction of uniformity of insurance 
laws and this idea.of uniformity is now 
being broadened to cover other Acts of 
the Western Provincés. 

“It seems to me that a remedy might 
be sought through the Commission now 
engaged on the Standardization of Laws 
for the Western Provinces and that the 
Audit and Treasury Acts of these pro- 
vinces should perhaps receive early cgn- 
sideration with a view of securing great- 
er uniformity throughout Canada.” 

J. Clancy, provincial auditor of On- 
tario, says cn the subject: 

“Such questions, however, as are well 
known are of minor importance in so 
which the auditing is conducted.” 

“Such a conference would no doubt be 
from our system of accounting, but, on 
the contrary, arises from the manner in 
far at least as comparisons may be made 
exchenge of views on many important 
useful as affording an opportunity for an 
—the real break-down does not arise 
questions. i 

The correspondence which has been 


published in THE FINANCIAL 
POST on this subject had its incep- 
tion in an article in the issue of June 
26, by Dr. H. L. Brittain, of the Citi- 
zens’ Research Bureau, in which he 
deprecated the lack of uniformity in 
the methods of public accounting in 
Canada. The article induced W. H. 
Studd, provincial auditor of Nova 
Scotia, to suggest a conference of all 
provincial auditors, similar to the one 
held in 1913, which would permit an 
interchange of views on the subject 
with a view to bringing about the 
standardization that all admit would 
be a valuable improvement. Since 


.|then provincial auditors of eight pro- 


STANDING _ THE CLOSEST SCRUTINY 

@ Motorists are saying nice things about Dunlop Tires these days, because Dunlop Tires sse 
standing the closest scrutiny. 
smmeeCheck Consumption i used—It_is_ Low, 

4 On ar onnet wy “Gut neue Eagish Formule” Another motorist eays: “World-Wide 
Su: Naturally ; 


premacy 


@ When you a “Dunlop™ you get more than a mere tire—you get 


Makeo Dunlop Ushestable ia Canede._ 
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vinces have communicated their views 
on the subject to THE FINANCIAL 
POST, and the general consensus. of 
opinion is that there is still too much 
difference in the status of the audi- 
tors themselves to make the confer- 
ence productive of the results that it 
might bring about, were the auditor 
made more -than a clerical official ‘in 
the six provinces now operating on 
the cash system. What is really re- 
quired is standardization of the laws 
that govern the accounting system, 
and legislation giving the auditors 
wider authority, such for instance as 
those in force in New Brunswick, 
British Columbia and Manitoba. 


BOND SALES 


$8,000 Bell Telephone at 90%; $1,800 
Can. Cement at 90; $500 Can. Cottons 
at 82; $3,000 Dom. Cotton at 9644; $2,000 
Dom. Coal at 88; $3,450. Montreal at 105 
to 99%; $4,000 Montreal Trams. debs. at 
68 to 67%; $500 Quebec Railway at 62; 
$500 Riordon at 91; $1,000 Rio at 65; 
$500 Steel of Can. $2,500 
Wayagamack at 83; $23,900 War Loan 
(1925) at 94% to 93%4; $42,900 (1931) at 
91% to 90%; $78,600 (1937) at 96% to 
95%. 


TAXES AND FINES 


The three liquor fines, amounting 
to $665, which were imposed on three 
Milton men by Magistrate Dice, dur- 
ing the past month, for having li- 
quor in‘a place other than a private 
dwelling, will reduce the taxes in Mil- 
ton by one mill. Reeve Syer says i 
is expected that the rate will be, 32 
mills and that Milton and Newmar- 
ket will be the only two towns in the 
Province who have reduced their tax- 
es this year. 


WEEKLY RECORD OF GOVERN 


Date Place 
July 3—Saskatchewan Schools 
July 3—Saskatchewan Telephones: ..... 
Municipa’t’s 


TOWN cence «eee 


eeew eee 


NCE 
S Money By-laws 


TENDERS WANTED 
Sept. 7, Milton, Ont.—$48,000, 6%, 30- 
instalment debentures. 
Clerk and Treasurer, Milton, Ont. (See 
announcement on page 12.) 


Sept. 2, S.D. of Dauphin, Man.—$50,000, 
6%%, 20-year school district debentures, 
R. M. Cardiff, Secretary-Treasurer,. 
Dauphin, Man. 


Aug. 27, Ontario County—$50,000, 6%, 
20-instalment debentures. E. A, McKay, 
County Treasurer, Whitby, Ont. 

Aug. 23, Oshawa, Ont.—$35,000, 6%, 
80-years, school debentures; $125,000, 
6%, 30-years, waterworks debentures; 
$50,000, 6%, 20-years, park debentures; 
$10,000, 6%, 20-years, bridge debentures. 
Thos. Morris, Town Clerk, Oshawa. (See 
announcement on page 12.) 


BY-LAWS TO BE VOTED ON 
Aug. 20, Lumsden, Sask.—$33,000, 8%, 
20-instalment debentures for school. 
Sept. 4, Windsor, Ont.—$150;000, for 
improvements to waterworks. 


BY-LAWS PASSED OR DEFEATED 


Delhi, Ont.—$7,000, for the purchase 
of block for town hall. Defeated by the 
ratepayers on Aug, 2. : 


F DEBENTURE NOTES 


London—At a special meeting the city 
council gave the third reading to a by- 
law authorizing the issuance of deben- 
tures to the extent of $165,000 for water 
and light extensions. 


Fort Erie—The council has decided to 
submit a special local improvement by- 
law to the electors at an early date. 
The by-law will call for $10,000 and eov- 
ers three items. The first item for $5,000 
covers necessary improvements to the 
village waterworks system; the second 
item cof $4,000 is for extensions to water- 
works and the third item of $2,000 covers 
eost.of electric light changes. 


SASKATCHEWAN 


The following is a list of debentures 
a sold from June 27th to July 8rd, 

Schools—Leney, $14,000, sold locally; 
Kincera, $15,200, Nay & James, Regina; 
Glen Lyne, $3,500, J. Jackson, Fir Ridge; 
Cordelia, $3,545; Summerhill, $6,500, 
Waterman-Waterbury, Regina; Wheat- 
wyn, $5,000, Grand Lodge A.F, & A.M., 
Regina; Plunkett, $17,000, Harris, Read 
Co., Regina; Ebenfeld, $1,000, E. O. Eby, 
Laird, Regina; Easterlea, $6,000, Water- 
man-Waterbury, Regina; Abbey, $16,000; 
Texford, $18,000, Harris, Read & Co., 
Regina; Lanigan, $28,000, Nay & James, 
Regina; Conquest, $33,000, Harris, Read 
& Co., Regina; Deter Lake, $4,500, Water- 
fman-Waterbury, Regina; Eyebrow, 
$7,000, Harris, Read & Co., Regina; 
Lunby, $2,000, E. B. Jonah, Regina; Cam- 
den, $5,800, D. B. Atkins, Regina; Ver- 
non, $2,000, T. A. Mattick, Qu’Appelle; 
Bell Rock, $4,000, E. B. Jonah, Regina; 
Cloverdale, $8,400, E. B. Jonah, Regina. 

Rural. Telephones—Landestrew, $4,500, 
W. L. McKinnon & Co., Regina; Dins- 
more, $16,500, Wood, Gundy & Co., Sas- 
katoon; Goldeye, $1,000; Midway West, 
$5,450, W. L. McKinnon & Co., Regina; 
Esterhazy, $12,000; Bellevue Domremy, 
$10,600; Mawer, $11,700, Harris, Read & 
Co., Regina; North Vibank, $9,800, W. D. 
Craig, Regina; Cotham, $2,550; Bruno, 
$17,800; Salvador, $2,300; East Margo, 
$21,400, W. L. McKinnon & Co., Regina; 
Flowerdale, $9,300, Harris, Read & Co., 
Regina; Clyde, $11,200; Jesmond, $600, 
W. L. McKinnon & Co., Regina; Albert 
Springs, $8,600; Buchanan, $56,200; 
Richlea, $19,800; Snipe Lake, $7,050; 
River Ayr, $4,800, Harris, Read & Co., 
Regina; Kincora, $1,000, W. L. McKin- 
non & Co., Regina; Mervin, $15,300, 
Harris, Read & Co., Regina; Wawota, 
$5,300, W. L. McKinnon & Co., Regina; 
Elmdale, $3,300, Agricultural Insurance 
Co., Regina; North Candiac, $2,400, Nay 
& James, Regina; Plenty, $2,600; Bright. 
$2,700, W. L. McKinnon & Co., Regina; 
Clair, $9,800, Harris, Read & Co., Re- 
gina; Lintlaw, $31,200, F. Somerville, 
Regina; Pasqua, $10,500; Turn Hill, 
$1,000, W. L. McKinnon & Co., Regina. 

Rural Municipalities—Wheatlands, No. 
163, $5,000; Progress, No. 93, $4,000, 
Harris, Read & Co., Regina. 

Village of Wawota—$1,100, W. L. Mc- 
Kinnon & Co., Regina. 


Towns—Bienfait, $26,500, Nay & James, 
Regina. 

City of Regina—$61,000, locally. 

The following is a list of authoriza- 
tions granted by the local Government 
Board from June 27th to July 3rd, 1920: 

Schools—Lake Mona, $5,000; Vergen, 
$15,000; Deter Lake, $4,000; Tiferes 
Israel, $6,000; Campbell, $5,000; Brother- 
field, $1,700; Murphy Creek, $5,300; 
Batestown, $3,500; Pizzaro, $1,200; 
Gowanbrae, $1,200; Mount Heéla, $5,500; 
Lost Horse Creek, $500; Kingston, $1,200; 
Clunie, $1,200; Salvador, $2,500; Lac 
Vert; $900; Bernadine, $800; Rouleau, 
$30,000; Wilson Hill, $1,000; fortsburg, 
$3,500; Lianvair, $4,000; Glen Eden, $4,- 
500; Cresswell, $600; Chesley, $2,000; 
Nut Mountain, $1,500; Tisdale, $16,000; 
Lumsden, $33,000; St. Florence, $4,800; 
Nichol, $2,400; Langenburg, $1,500; 
Bukowina, $3,000; Knapton,. $2,500; 
Pleasant Forks, $14,000; Gauthier, $1,- 
200; Sandwell, $4,000; Nelson, $3,000; 
Defiance, $1,050; Thule, $3,800; Thatch 
Creek, $5,600; Younghill, $500; North 
Regina, $3,000; Marchwell, $600; West 
Luseland, $4,500; Constance, $800; Bert- 
dale, $2,000; Avonhurst, $1,000; Frank- 
land, $900; Memorial, $4,600; Willow 
Moor, $1,000; Jack Pine, $4,000; Oxbow, 
$2,000; Clarendon, $700; Westerlund, 
$5,000; Shellbrook, $1,200; Kledive, $16,- 
000; Weyburn, $5,000; Semans, $20,000. 

Cities—Weyburn, $43,694; Moose Jaw, 
$17,745. ‘ 

Towns—Yellow Grass, $12,000; York- 
ton, ene , 


G. A. Hemstreet, \{ 


Municipal = 
and School 
_ Bonds 


CREDIT CANADA 


LIMITED 


Medicine Hat 
Alberta 
6% Bonds Due 1930 
Price 92.89 and Interest 
To Yield 7% 


HOUSSER, WOOD & CO. 
12 King St.E. TORONTO 


PROVINCE OF ONTARIO 
TEN-YEAR 


6% BONDS 


DUE JUNE 15, 1930 
INTEREST HALF-YEARLY 


Price : 100 and Interest 
Yielding 6% 


J. F. STEWART & CO. 


106‘-BAY STREET 
TORONTO 


Government, Municipal 


and 
Corporation Bonds 
To Yield 


5.90% to 714% 


We have a very complete 
list. Before investing se- 
cure particulars of our 
offerings. , 


EASTERN SECURITIES 
- COMPANY, LIMITED 


St. John, N.B. 


- Accountant 
Wanted 


Chartered Accountant’s office. 
Wanted a senior capable of tak- 
ing charge of audits with slight 
direction. Reply stating age, 
qualifications, experience, 
required, ete. Returned soldier 
preferred. . 


BOX 50, FINANCIAL POST. 


The Consolidated Mining & Stoelting . 


Company reports ore receipts at 


Villages—Colonsay, $1,500; Holdfast, | Smelter for the period August 1, to A 
$1,000; Bethune, $3,200; Southey, $1,100.|ust 7, amounting to 10,221 tons, alle 


Raral Municipalities—Norton, $6,000; 
Chester, $9,500. 


Name 

(see list 

(see list 

(see list above)..>>...... +e 
(see list above).........+ + 
(see list above)........+. ' ++. 


eee ne eee ew ore 
* 


Various 


so oe oe 8 * 


ee nee 


$ 195,445 


eee ~~" 


“vere 


from January 1, to date, the receipts to- 
talled 191,378 tens. 4 


MENT AND MUNICIPAL BOND SALES 





“Proven Success — 


Group Assurance Is a Proven Success 


strides branch of life assurance has made in 
te ea akon ie ee Ualick States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 
Have you no labor problem similar to those it is so success 
fully meeting for other concerns? 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 
. FIRE AND MARINE 


- Plate Glass Live Stock 
emerson Accident —T Surety and Bonding 


na 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
_ MONTREAL 
Canadian—Strong—Progressive 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


——————— 


The Independent Order of 


Policies issued by the Society are 


protection of your Family 
a ss be bought, sold or 


. Benefits are payable to the — 


Foresters 


Benefits 
Paid 
- 66 Million 


Dollars 


W. H. HUNTER, 
President. 
TORONTO 


Furnishes 
a Complete 
System of 


ity, or to the o orengd on attaining 
re of age. 
 volicies issued from $500 to $5,000, 


For further information and litera- 
Insurance — For further i 


B. MATHISON, 
HEAD OFFICE - 


THE : 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


“- A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W. W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 
CO-OPERATIVE--SCIENTIFIC--SUCCESSFUL 


‘ Mutu: Canada succeed in attaining its present impreg- 

By ie ne ~> ae tir It may be replied that the premoters of 
not it as a commercial undertaking, but that it might 

“the largest amount of genuine life insurance 

A spirit of devotion to the success of the enterprise 


\ Mutaal being essen- 
policyholders, in the interests of 


INVEST YOUR SAVINGS 


ina5% DEBENTURE ot 


The Great West Permanent Loan Go. 


SECURITY 


Paid-up 
Rear SHOTS E SHES ESTES HE HMB SHEE EHEEEHES ““ 


Baws 


SESSA ESS HEHEHE HEE TESH EHS HE REE EEE 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmanton, 


ak ines your financial affairs for you. We 
Keep separate set of books, look after godt invest 
ments, act as your secretary and financial advisers. 
WM Wanpnore, Kc. . BAYCKHAN 
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BUILDING | 


ee ec abatetion $16000;, Lbtlen, 


~ ACTIVE DURING © 
MONTH OF JUL addition. ¢ melee ae ue 


Permits Total $12,241,086 as mill, $80,000; St. Catharines, car 
Compared With $18,278,- | soon prssreeiggr ee i factory 
~ . . 300 for June 


Woodstock, housing commission, 8 
ESSION IN EAST must $26,600; St. Boniface, cold 

DEPR 
Western Cities Experience an 


storage plant, $25,000; Winnipeg, 
Active Period — Totals for 


. t. 
‘garage, $120,000; addition to Ss 
John’s Coliege, $45,000; stores and 
Year Greatly in Excess of 

Previous Period— 


offices, $147,000; two schools, $126,- 
While there was an extensive gain 


000; Calgary, Y.W.C.A., club, $150,- 
000; hotel, $25,000; factory, $25,000; 
Edmonton, medical building, $750,- 
000; Lethbridge telephone exchange, 

in building throughout Canada dur- 

ing the month of July as compared 

with July, 1919, according to the 

value of building permits issued, 


: .P.R. depot, 

$53,000; Moosejaw, c.P ‘ 
$750,000; Regina, office building ad 
ditions, $40,000; Saskatoon, normal 

there was a heavy decline in activity 

from the previous month, according 

to the same source of information. 


hool, $535,000; Yorkton, cold stor- 

aa aah $70,000; Vancouver, .thea- 
Building permits issued during the 
month of July reached a total value 


00,000; Victoria, storage and 

sedi ane Ottawa, school, $165,- 
of $12,241,086 as against $8,587,536 
for the corresponding month last 


000. 
year, and $13,278,300 for the month 


ITOBA REDUCES . 
MA NVERAGE FIRE LOSS 
of June of the present year, or a de- 
cline for the past month of approxi- 


Recommended by Insurance 
Superintendent that Agents 

mately $1,000,000. This condition is 

but natural, however, as there is gen- 


Be Taxed More 
erally a depression in the building} wy]NNIPEG. — In his annual re- 
trade in the midsummer months. 


rt, Charies Heath, superintendent 

i og he province of 

Building totals for the year continue|,¢ insurance for the p Pou 

to be greatly in exces of the returns} yanitoba, recommends — . 

of last year, the total for the first se- adoption of a system of — ee 
ven months of 1920 being $67,915,971) ¢oy insurance agents or a higher sca 


as against $35,519,403 for the same| of foes with a view to keeping “Ss 
period last year, or an increase Of|ine profession all except capable 


$32,396,568. men. He says: sei os 
f the larger cities Toronto leads “In view of the fact that the gens 
with catasisa aenaialents a total value| public seems to take surprisingly little 


of $2,640,004, compared with $2,155,- intelligent interest in the important and 
94S, 


: lly quite simple subject of insurance 
250 last year. Montreal’s total 1s nh ae to a great extent, to depend 


; i enta- 

$1,105,785 “a considerable decline from | on the service given and tie senses — 
ta AS. i ade ance ee 

the to 1 of $1, 4,999 SFOS. SE. seer xnenese of the opinion that: failing 

Winnipeg has experienced an active/ io’ inauguration of some system o oz: 
period with permits - issued to the| amination of agents before certific 


+s : f 
value of $1,160,450 as compared with| of authority are issued, the amount 


$981,900, and Edmonton too is, over|the fees charged agents should be con- 


' siderably increased so a8 to irate me 
the million mark with $1,042,789) — | tain extent, at any rate, oe a 
against $199,160, or the remarkable| agents remaining in. Re. ee a eae 
increase of $843,629. Vancouver leads | of noqnaritt. Sere, the business and be 
the Pacific coast province cities with| M°')“,csition to afford to the insuring 
permits valued at $669,292. Of the! public 


the reliable service and informe- 


. i 7 
smaller cities Moose Jaw reports a|tion that they are entitled to and for 


ay, Iam pleased to note 
erie ke rs that see of this kind are spread- 
agains . : 


ing amongst the insurance fraternity - 
for Saskatoon is $573,750; for Ham-|1I hope that at no distant date, amend: 
ilton, $498,025;; Ottawa, $484,836 ;/| ments to this end will be reco 

> ? , ’ z 


he Legislature. - 
ee ae amin fire loss in the province 


Western Cities Improve has shown a decline from approxi- 


ita a few years 
The most pronounced improvement mately an rigs ste aah 
over conditions last year is reported one Gas $2. . 
i f the fourteen western ° : 
visae aa ay total of $5,098,650, as “Fire prevention is largely a matter of 


i i ti to bring to light dangerous 
ageinns Sites teak YOu The nee Naan, so that they can be reme- 


record of the twenty-five eastern Ci-| gieg, and the arousing of the ae - 
ties is $7,142,486 as compared with| the public in the question so tha y 


i ize that a very large percentag? 
ee ene o only rg A aap easily preventable by the 
ae exercise of a little care and forethought 


The following are among the impor-| and realization that fire waste is a direct 


ildi the public. 
tant buildings undertaken : wags an “aetailed figures of fire losses 


2 5 i ilable 
Moncton, theatre, $50,00; Sydney,| prior to January ist, 1919, are avai * 
church, $86,000; Galt, laundry, $30,-| # partial comparison only can be made 


iti t the fire losses in 1919 and pre- 
000; Guelph, additions to Presbyter- ‘ees "years, Heretofore, Manitoba has 


ian Church, $8,000; Hamilton, school’ heen credited with an average annual 


BUILDING PERMITS ISSUED IN JULY 


Eastern Cities. 
7 mps. 7 mos, 
1920 1919 Change 
$ 2,494,498 $ 1,926,958+8 567,535 
646,935 1,436,231— 788,296 
508,667 388,275 + 120,392 
624,050 138,500 + 485,550 


Change 
248,767 
202,690 
133,099 

51,600 


July, 1920 July, 1919 
$ 530,173 $ 281,422+ 
112,605 315,295— 
201,860 68,761 +- 
48,500 +- 


$ 9,660,000 
1,663,724 
2,126,708 

655,515 


379,214 
29,091 
7,600 
61,008 


$ 1,105,785 
78,270 
21,600 

149,625 


$1,484,999— 
107,361— 
29,200— 
88,622 + 


% 4,372,623+$ 5,287,377 
908,184+ 755,590 
448,150+ 1,676,568 
833,241+ $22,274 


$ 73,375—$ 31,670 
145,202— 116,902 
$9,900— 51,500 — 
23,903 + 18,567 
500,527— 2,502 
40,804+ 10,401 
218,945— 67,030 
171,200+ 16,995 
247,955+ 236,881 
8,705— 6,065 
140,280— 65,7756 
81,880+ 45,620 
20,660— 14,004 
22,180+ 35,615 
2,155,250+ 484,754 
$5,895— 13,280 
15,620+ 


41,705 572,268 
272,754 
199,380 
213,525 

2,917,100 
465,940 
966,540 

1,013,300 

1,882,511 
187,615 
185,530 
510,896 
109,561 
311,418 

15,570,226 
220,680 
200,376 


506,875 +% 

194,607 +$ 
222,000— 
366,767— 
2,162,187 + 
$80,664 + 
. 613,266+ 
719,236 + 
1,905,897— 
67,115+ 
222,626— 
364,449+ 
143,235— 
124,082 + 
8,518,287 + 
230,465— 
68,198 + 
2,181,126 + 


65,393 
78,147 
22,670 
153,242 
754,918 
85,276 
353,275 


$6,919,444+-$ 323,002 
Western Cities. 


$46,868,313 $28,891,641 + $17,976,672 


$ 56,1003 9,800 
281,900+ 876,550 


$ 295,645 $ 
6,595,900 


$ 2,017,400 
2,983,639 
156,190 


$ 1,826,125 
1,592,400 
844,840 


104,340+$ 191,305 
780,550+ 6,815,850 


$ 1,787,900+$ 279,500 
+, 2,349,419 
110,145+ 46,045 


274,810+$ 1,050,316 
798,510+ 793,890 
459,575+ 385,265 

4070+ 2,849,696 
160,145+ 250 
168,365+ 214,100 


# 217,765 $ 96,225+8 122,640 
2,294,567 1 1,070,241 


$ 280,000-§ 3,000 
199,160+ 843,629 
$2,540+ 48,210 


$ 26,2756+8 772,830 
152,050 + 7,500 
60,475-+ 613,275 

400— 400 
3,476+ 83,276 
79,450— 44,650 tA 


dry kilns, $7,000;|- 


s 


Magnitude of This Branch-of 
Business Outlined at 
‘Ottawa Convention 


At the End of 1918 Total of 
Industrial Policies im™ 


Canada Was Over 
$225,000,000 


- OTTAWA.—At the end of 1918, in- 
dustrial insurance in force in Canada 
amounted to, $225,392,599. During 
that year new business to the amount 


of $50,956,694 was written in this 
class. Of this amount, not less than 
$22,000,000 was endowment insurance; 
in other words, very nearly fifty per 
cent. of the year’s issue was taken 
out as investment as well as protec- 
tion. 

Such figures emphasize the import- 
ance of industrial insurance in the 
economic life of the nation. They 
were included in an address delivered 
at the convention of the Life Under- 
writers’ Association of Canada here 


this wek by J. J. McSweeney, sup- 
erintendent of the London Life Insur- 


ance Company, at the Toronto office. 
Mr. McSweeney said in part, after 
giving a definition of “Industrial In- 
surance”: 

“No matter how we may try to define 
industrial insurance the -cardinal prin- 
ciples of it are very clearly defined in 
the minds of those engaged.in this great 
business; first, is the home collection of 
premiums, which enables the industrial 
classes of our community to carry pro- 
tection and pay for it in the manner most 
convenient from their standpoint — 


weekly. 
“It is estimated that in 1920 the Amer- 


ican industrial classes will pay in frac- 


tional currency nearly $5,000,000 a week 
for insurance which they would not 
otherwise possess. Most of this $5,000,- 
000 in small change is actually paid 


every week in the year. It is not re- 
mitted by cheque Once a year like the 


larger policyholder’s premium; it has 
to be called for and collected, and the 
army of personal visits made during the 
year by its army of industria} insurance 
agents in order to collect a hundred 
million nickels, or. $5,000,000 a week 
would reach proportions such as to cha!- 


lenge incredulity, 
Insurance Sold Retail. 


“Doubtless jndustria) insurance creates 
a tremendous amount of labor in the 
issue and maintenance of policies for 
small sums. Some consider it not worth 
bothering with on this score and we 
often hear the phrase, ‘It is more trouble 


than it is worth’ from the uninitiated. 
Wereadily admit it is insurance sold 


retail, but one does not hear this objec- 
tion raised at the sale of other admitted 
necessities of life in small quantities. 

“Statistics show that there are over 
thirty companies operating industrial 
insurance on this continent, employing 
a vast army of over 40,000 men and 
having in force in the United States and 
Canada 46,115,421 policies for the enorm- 
ous amount of $6,516,996,056 of insur 
ance. It is estimated that possibly one- 
third of the insurable population of the 
United States carry industrial. policies 
and if the amount of industrial insur- 
ance carried in the United States and 
Canada was divided over the entire popu- 
lation of the two countries it would 
provide each man, woman and child with 
$55 worth of insurance. All this has 
been accomplished in 45 years. 

“In the normal year of 1917 claim pay- 
ments aggregated $59,161,651. In 1918, 
the year marked by the “flu” epidemic, 
the claim payments increased to $89,- 
503,638, or nearly 50 per cent. of the pre- 
mium income. Wher you think of this 
enormous amount of money going direct- 
ly to the class in the community which 
requires help the most in this world, 
you will realize the important place in- 
dustrial. life insurance plays in the 
economy of the nation.” 
Sa ne acc ee SS 


(estimated) total property loss by fire of 
about $3,000,000, or almost $5 per capita. 
The actual insurance paid in 1917 on 
property damaged or destroyed by fire 
amounted to $1,664,310, and in 1912, 
$1,901,893, according to Dominion Gov- 
ernment figures; and the total insurance 
loss adjusted and unadjusted for 1919, 
according to reports made to this Depart- 
ment, totalled $1,101,672, showing a re- 
duction of $562,688 from 1917 a $800,- 
221 from 1918. 

“The records of this 6ffice compiled 
from reports made in accordance with 
the Fires Prevention Act by fire insur- 
ance companies, fire insurance adjusters, 
secretaries of municipalities, chiefs of 
fire brigades and other officials, all of 
which have been carefully checked by 
this Department, show a total estimated 
fire loss for the. province du: the year 
1919 for all properties insured and un- 
eee ane 9 $1,684,862, or $2.667 
per cap : 

Premiums. losses and risks in force 
in the various lines of insurance in 
1919 were as follows: 


$3,483,496 $951,847 9914,836,920 
- 294,002 118,956 10,908,924 
26,884,440 


339, 436 147,785 
152,298 
6,598 


64,476 
22,165 
7434 

Steam Boiler 

OP 

Unclassified 


Life ether eeee 
i Des oc : 
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‘Warehouse 


» Finest location in Toronto, solid 
erick, “mill constraétion, splendid 
g basement; high 5, 

. beiler, excellent shipping arrange- 
+>) ments, light three sides, 31,769 
equate feet floor space. Lot 66 x 120, 
side and rear paved lanes. 


Property clear of encumbran 
and suitable terms can be sttenaed 


Sale Price, $90,000. 
Robins Limited 
Kent Building Toronto, Ont. 


Adelaide 3200 


- ACCIDENT 


and HEALTH 
INSURANCE 


Merchants Casualty 
Company 
Winnipeg Toronto Montreal 


Western Assurance Company 
Fire, Marine, Automobile, Explosion, 
Riots, Civil Gaaduethens end deelban 
Insurance 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets ba - = $8,000,000.00 
Losses Paid Since Or- 
ganization - - $77,000,000.00 


ARD OF DIRECTORS: W. B. Mei 
on President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. 


E.R. Wood, 


Fire, Marine, Hail and Automobile 
Ingarance 


HEAD OFFICE TORONTO 
BOARD OF DIRECTORS: 


hn H. Fulton ( ,o. & 
Tanne, BE, Hay, John Hoskin, K4,, 
LL.D.; Miller Lash, Geo. A. Morrow, 
Lt-Col; the Hon. Frederic Nicholls, 
* Gen. Sir Henry Pellatt, C.V.0.;- 
os Wood. 

$4,300,000.00 
$47,000,000.00 


Leases Paid Since Organ- 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, 


Men of proven ability would de 
well to write for particulars of the 


Agency Contract the Company is 
eed to offer. Several District 
anagers required to cover exelu- 

sive good territory at a number 

Western points. 

Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


pee 


The London Mutual Fire 


Insurance Company 


ESTABLISHED 1859 


DIRECTORS: | 
A. HL C. CARSON, Toronto, PRESIDENT 
FP. D. WILLIAMS, VICE-PRESIDENT 
A, ©. MeMASTER W. T. KERNAHAN © 
8. G. M. NESBITT W. H. HUNTER 
H. N. COWAN w. J. 


HEAD OFFICE, 33 SCOTT STREET, 
TORONTO. 


‘meron i eI 


EDMONTON 
Alberta 


Investment Brokers 


Farm Lands Our Specialty 
VALUATORS 
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excellant shipping 
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Hf Assurance Company 


arine, Automobile, Erplesion, 
‘ivil Commotions and Strikes 
Insurance 
incorporated 1851 
) OFFICE, TORONTO, ONT. 
Dver - $8,000,000.00 


aid Bince Or- 

ion - =  §$77,000,000.00 
OF DIRBCTORS: W. B. Mei- 
sident; Sir John Aird, Robert 
ke (Montreal), Lt.-Col. Henry 
Ifred Cooper (London, Eng.), 
x, John H. Fulton (New York), 
Hanna, EB. Hay, John Hoskin, 
_D., Miller Lash, Geo, A. Mor- 
Col. the Hon. Frederie Nicholls, 
n. Sir Henry Pellatt, C.V.O., 
ood, 


America Assurance Co. 
Marine, Hail and Automobile 
Insurance 


OFFICE - + TORONTO 


RD OF DIRECTORS: W. B. 
President and General Manag- 
John Aird, Robt. Bickerdike 
1), Lt.Col. Henry Brock, Al- 
per (London, Eng.), H, C, Cox, 

Fulton (New York), “oe 
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Ve od. 
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$4,300,000.00 
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WILLIAM SMITH 
Managing Director 
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ESTABLISHED 1859 


DIRECTORS: . 

C& CARSON, Toronto, PRESIDENT 
WILLIAMS, VICE-PRESIDENT 
“MASTER 
M. NESBITT W. H. HUNTER 

DOWAN Ww. J: WILCOX 
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SSACTIVITY 
CANADIAN REAL 


ESTATE IN JULY 


; 4c Condition Not Univer- 

4 Throughout the 
Country, However 

‘ysUMMER DULLNESS 


| qigh, Material Prices Act as 


ressing Influence — Re- 


; “gumption of Activity is 


Jooked for in Fall 


$ . 
Canadian cities are experi- 
a slight depression in the 


’ estate trade at the present time. 


“this condition is not unusual during 


j t 
dsummer perdd, but is not 
. on by every centre. Reports 


ne FINANCIAL POST indicate 


F fipence upo 


while the movement has slowed 
gown somewhat from earlier months, 

js still considerable activity. 
The bigh prices for materials and la- 
sor continue to exert a depressing in- 
n building, although ac- 
cording to some reports there appears 


| to be a slight downward movement 


' ‘a! prices. This is not very 
ee os yet. Resumption of 
es active business in the fall is 
looked for, particularly in transfer 
of residential properties, when pre- 

tions will be under way to pro- 


| vide for the approaching winter. The 


following is a summary of the re- 


ports received: 


te. . t 
DON.—Building 1s practically a 
an here as a result of the un- 


F favorable building conditions arising out 


however, 


i sts of both materials and 
ae tears is a fair demand for resi- 
jential properties with prices still be- 
low cost of construction. There is an 
oeeasional transaction in business pro- 

jes, but trading is dull in this line. 
io reported here that a real estate 
firm has been endeavoring in vain for 
some weeks past to sell a’ warehouse 
property assessed at $15,000 for $6.500. 

GALGARY.—The demand for residen- 
tial properties is not so brisk as in the 
early spring, although revival of activ- 
ity is expected this fall. Warehouse 
space for rental is very scarce but there 
is little movement in business proper- 
ties. New building this summer is of 
smaller proportions than was expected 
earlier in the season, the falling-off be- 
ing due to the fact that material prices 
keep steadily mounting. Labor is very 
scatce also as a result of the heavy de- 
mand for farm help to move this year’s 
crop. 

FORT WILLIAM. — While there has 
been comparatively little movement in 
residential properties during the month 
of July it is anticipated that business 
will brighten up again in a comparative- 
ly short time. Building conditions are 
poor, with labor and material continuing 
high. Building to the value of $300,- 
000 is now under way. It is prac- 
tically confined to industrial extensions, 
however, as there is very little residen- 
tial building in progress. 

HALIFAX.—Real estate values appear 
to be at top notch here, and this fact 
has somewhat curtailed the demand dur- 
ing the past month. There is little 
movement in residential and business 
properties, although there is some de- 
wey for vacant properties. Materials 
nite tiercare oth very high, but des. 
buildi act there is a fair volume of 

ing in progress. 


ST, CATHARINES.—There is an acute 
scarcity of houses here, from which 
wadition brisk trade in the real es- 

te business has arisen. In conse- 
tna we high prices are paid for any 
The . house that is offered for sale, 
7 see built under the housing 
re the Government are not help- 
~-h heya Sreat extent as they are all 
ee Sosy = completed. Rents 

g. ere is a report of a 
mea deal on St. Paul Street, the 
S pal business thoroughfare, involv- 
pga of a million dollars. 
SKA N.—Very few sales of resi- 
rties are reported. There 
ost in va 
thou’ Properties within the a aie 
ny hate Outside lots are being sold 
tormal seh y. A contract for the new 
oly os has been let, and work is 
ate being - way. A number of homes 
vert = t, but they are for the most 
TO 
ent — An extensive building 
the oe is under way notwithstanding 
nal erable building conditions. Sev- 
cours . business blocks are in the 
construction. It is stated, 
c eine there is little movement 
+ aie a! properties of late, owing to 
afactan fuel and power conditions, 
sane ers being unwilling to under- 
i oath lonal obligations until assured 
Peiate on Power to enable them to 
dential eir plants at capacity, i 
and ries retties are still in demand, 
beans beeen’ not abated. There is 
by the ae ing in this line, principally 
Premises wd who expects to occupy the 
hes bee imself. Speculative building 
D almost wholly discouraged. 
h 


VAN ’ 
ary COUV ER.—There is a fair demand 
at 84 residential properties ranging 
Wailable T here are no vacant houses 
leka” ere is a good movement in 
a. _ warehouse properties, 
Mises, a buying their own pre- 
ing meek, ding conditions are improv- 
iderable aoe as there has been a con- 
: —. in the price of shingles. 
af labo: ve i slightly lower. Plenty 
high, available but wages continue 


8 scarcely 


THE MORAL HAZARD 
An Era of Carelessness and Dis- 
couragement Feared 


an ee year’s losses to. date 


vier by twenty millions than 


re signs of moral hazard 


Snes YS 108s year of 1918, says} 
Mth. eld.” There are here} i. 


moral hazard is fully developed. 

If a ger is made for increased 
expenses it lain that companies 
will have to ios seamiapeiaoae sa ee in 
their problems rather than criticized 
in their technical details. With losses 


on a $330,000,000 basis for 1920 as 
against a five year average of abbdut 
$125,000,000, the outlook is not very 
encouraging. The “profits” of last 
year are the life savers of this year. 


POWER SHORTAGE 
CHECKS BUILDING 


Sd 


Contracting Trade in Ontario 
Suffers Through Present 
Situation 


The power shortage in Ontario is 
not only a menace to industry but to: 
the commercial development of this 
province as well. For several months 
past, Ontario industries have been 
handicapped in their operations 
through lack of power and with no 
relief in sight, the natural course 
will be to refrain from undertaking 
industrial expansion, so necessary to 
meet the growing needs of this pro- 
vince and the Dominion as a whole. 
There has in consequence been a de- 
cline, not only in the building, but in 
the transfer of industrial properties. 
When a manufacturer cannot be as- 
sured of a supply of power adequate 
to meet requirements, there is but 
little incentive to undertake develop- 
ment, although the time now other. 
wise appears opportune. 


The Contract Record refers to the 
effect of the present power situation 
upon the building trade and points 
out that the power shortage is a 
serious handicap to the contracting 
industry. Not only is power an es- 
sential in the building and contracting 
industry, but it is a prime essential 
in practically every industry to which 
the product of the contfactor’s work 


is put. The comment continues as 
follows: 


The natural tonsequence of a shortage 
of power, therefore, is that prospective 
builders will say to themselves: “What 
is the use of building a factory if 1 can- 
not get power to manufacture after my 
building is erected?” And to this ques- 
tion the contractor can offer no solu- 
tion. The result of this shortage of 
power must be, therefore, that in those 
sections of the Province of Ontarie 
where there is a shortage of power, 
the building industry is being greatly 
hampered. The net result, of course, 
must be that the building industry and 
the manufacturing industry are both 
going to be tremendously handicapped 
during the next two or three years: un- 
less immediate steps are taken to sup- 
ply this shortage. 

The Ontario Hydro Commission an- 
nounced some time ago that they would 
build a steam plant somewhere in the 
province to supplement Niagara power, 
but it is not evident that a great deal 
of progress has been made to date. Is 
the matter not of suffiient importance 
to contractors that they should make 
the consequences of this shortage a 
matter of careful study and, if they 
find it as serious as we think it is, 
would it not be thé part of wisdom 
to bring to bear the influence of their 
various organizations so that there may 
not be another minute lost over the in- 
stallation of a supplementary steam 
plant? The bald facts we have to face 
are that manufacturers, as shrewd busi- 
ness men, desirous of either establish- 
ing themselves in Canada or extending 
their present operations, will look care- 
fully into the comparative conditions at 
various points in the Dominion, and if 
they find any uncertainty in the matter 
of that prime essential, “power,” at any 
point, they will look elsewhere. As we 
see the situation, the time element is 
of the most extreme importance. Every 
minute of delay means additional handi- 
cap to the contractor as well as the 
manufacturer in the district poorly sup- 
plied with power. - 


FIRE LOSSES HEAVY 


Significant Figures’ Already Recorded 
For Current Year 


OTTAWA.—Canada’s fire loss for 
the first five months of the year is 
well upwards of $11,000,000, being 
in excess of the loss for the corres- 
ponding period last year of over a 
million and a half dollars. If the 
average of losses for the present year 
is maintained the total for the year 
will reach ulmost $28,000,000, and 
should this figure be reached it will 
exceed any thus far recorded, with 
the exception of those incurred dur- 
ing 1918 through the destruction of a 
number of munition plants. 


If the average of losses of the first 
five months of the year is maintained, 
fire losses in Canada during 1920 -will 
reach almost $28,000,000, according to 
figures made public by the Commission 
of Conservation. 


Sales of the F. W. Woolworth Co. for 
the month of July broke all 
for that_month since the formation 


th company and bare been exceed 
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ONE HUNDRED AND SIX BRANCHES, 


And 
151 Sub-Brahches in the Provinces ot Quebec, Ontario, New Brunswick 
‘ and Prince Kdward isiand. 


Twentieth General Annual Meeting of the Shareholders of the PRO- 
VINCIAL BANK OF CANAUVA, heid on August llth at twelve o’clock 
noon, ® 

Were present: 

Hon. sic stivrmisdas Laporte, Hon, Sir. Alex. Lacoste, Hon. H. B. 
Rainviiie, Messrs. G. M. bosworth, voctor J. A. Lebianc, Martial Che- 
valier, 5, J. B. Koiiand, L. J. U. Beaucnemin, Hon, N. rerodeau, Hon. 
N. Garneau, H. G. Lajvie, Phiiemon Cousineau, Pierre Drapeau, Levis, 
Que.; inomas Prefontaine, jr., Mathias ‘etrault, L. A. Lapaime, Paui 
Meriot, representative of Aipnonse Kacine, Limited; Aiexandre La- 
coste; Aipnonse Aumont, Ik. 5. Mackay, CUharies A. Brancnaud, A. 
Dutort, J. &. Gravei, Kaoul Bastien, Hon. G. A, Simard, Tancrede Bien- 
venu, , 


1919-1920. 

REPORT—SUBMITTED BY TH& BUARD OF DIRECTORS TO THE 
GeNEKAL ANNUAL MENLING UF THE SHAKEMULVEKS, Lith 
AuGUS?, 1920. 

Gentlemen: é : 

We nave the honor to submit to you for approval the account of 
Protit and Loss and the Bank’s statement up to the 30th of June last, 
date of the ciosing ot its twentieth year. As you are aware, the preced- 
ing statement covered a period of eignteen months. 

in spite of the very great increase in charges, consequent on the 
advance in the high cost of livingyg the resuits of our operations are 
very satistactory. After deduction of ali costs of management, provi- 
sions tor bad and doupttul dedts and sinking funds, the account ot Pro- 
tit and Loss shows a net protit ior the year of the sum of $833,882.22, 
an appreciabie increase on preceding annual results. x“ 

‘4ne inventory ot the Bank’s Assets has been made with great care 
and prudence, touiowing our hapituai rule. kxpenses in connection with 
the opening of ail branches and agencies of tne bank have been com- 
pletely wiped out, and the figure representing the vaiuation of safes and 
rurnivure appears in the assets for a considerably reduced sum. 3 

We should mention the total amount of taxes paid to the Federal 
and Provincial Governments and to, Municipal Corporations amounting 
to the iarge sum of $48,423. : 

The scatement supmitted shows assets totalling to $39,077,524, as\ 
against $41,6¥3,379 on the 80th of June, 1919, an increase of $7,384,145. 

Un the credit side the ‘total obligations due to the public for 
deposits, etc., 18 $35,788,363, as against $23,594,720 in the preceding state- 
ment, an intrease of $7,193,643. 3 

-ln accordance with the measures of prudence hitherto always ob- 
served, which have assured the Bank’s success and high .credit, your 

Directors have seen to it that liquid assets to a high degree form a large 

part of the Bank’s assets; the Lreasury is amply supplied; moneys mm 

cash and in bank amount to the sum of $9,264,496, which, with Bonds of 

the Government of the Dominion of Canada and of the Allied Powers, 

Canadian Municipal Bonds and loans on demand guaranteed by securities 

pledged, represent a total of $26,489,528, being above 74 per cent. of 

the Hank’s obligations to the public. : 

The head office of the Bank and all its branches and agencies 
have been visited, and the business transacted during the period under 
review has been carefully audited by competent officers. 

Furthermore, the auditors duly named by the shareholders have 
made an examination of the assets and liabilities of the Bank in con- 
formity with the Bank Act. Their certificate appearing on ‘the general 
statement shows that they have been perfectly satisfied. The Commis- 
sioner-Censors (the Permanent Commission of Control for the Savings 
Department) have been most devoted in the care they have taken as 
appears sufficiently from their report, which will be presented to this 
Aen the past, the staff has been unsparing in its co-operation. On 
our part, we have taken into account their needs resulting from the high 
cost of living, and we have done our best to help them to meet these new 
charges by increasing salaries and granting special allowances. More- 
over, this year, we have added the large sum of $45,000 to the special 
Reserve Account for the creation of a Pension Fund, and we rest 
assured that our officers and employees appreciate the extent of our 
oe he aie us great pleasure to announce to you that the third issue 
of capital of ONE MILLION DOLLARS, of date the 3lst May last, was 
over-subscribed by a large margin, and*was almostly completely paid up 
by the second of July, date fixed for the payment of the first instalment. 
This new issue brings the paid-up capital of your Bank to the sum of 
THREE MILLION DOLLARS. In this renewed and spontaneous answer 
to our call, we realize as unequivocal manifestation of the confidence in- 
spired by the Provincial Bank of Canada throughout the four Pro- 
vinces, in which it now ——_ a great number of shareholders, 106 re- 

And 151 sub-agencies. ; 
rE Sinabin widtoius in commercial discounts has marked the period 
of business under review. We have.always come to the assistance of our 
customers, and we feel that in doing so we have contributed in the mea- 
sure of our means to the rhage oe sete one ee in this country, 

icy which we intend to continue in the future, — 

Pome balance of trade with the United States this year ‘shows a 

heavy deficit against our country. We are convinced that it is the 

imperative duty of Canada to reform its position in this regard, for 
such an adverse balance is without doubt the first cause of the depre- 
ciation of our currency in the United States. An intense utilization of 
all our resources, economy and production to the utmost extent and 
most important of all restriction in importation of luxuries, will facili- 
tate the task to which of necessity conditions of the present time oblige 


us. 
FOR THE BOARD OF DIRECTORS 
, (Signed) H. LAPORTE, 
> . President. 
(Signed) TANCREDE BIENVENU, 
Vice-President and General Manager. 
LT TS e 
F THE BOARD OF THE COMMISSIONER-CENSORS SUB- 
REPO NITTED TO THE SHAREHOLDERS AT THE GENERAL 
; ' ANNUAL MEETING: 


me 


ee bes to report to you on our proceedings since the last General 
Meeting of the shareholders of the Bank:— : ee 

As usual, we have each month verified the investment securities 
held by the Bank and have been perfectly satisfied. 3 

At all times since our last report, these securities, added to the 
amount in the Treasury, were more than sufficient to meet the require- 
ments of the ByeLaws regarding control of deposits in the Savings De- 
partment, as will appear on reference to the minutes of our meetings. 

We refer you with pleasure to the marked increase in the business 
of the Bank. The statement of the Provincial Bank of Canada has 
reached the important figure of nearly forty million dollars. Its obliga- 
tions towards the public in respect of depesits have increased b 
seven million one-hundred and ninety-three thousand dollars ($7,193,000 
and the number of depositors now exceeds one hundred and eight thou- 


1 Gentl , we beg to advise you to approve the eral 
euiemeet ene gsm as submitted for the period just 

FOR THE BOARD OF COMMISSIONER-CENSORS, 

ae (Signed) A. LACOSTE, -_. 


path 


Messrs. W. F, Carsley and 
ting of the 7 


PROFIT AND LOSS ACCOUNT AS ON JUNE 
, 30, 1920 


: CREDIT. 

Balance at credit of Profit and Loss account, 

June 30, 1919 $ 44,692.52 
Balance of Premiums New Stock (Issue Janu- 

OEE Bhs BOAB) ... 0s ci 6 one amends haueweies 9,750.00 
Profits for the year ended June 30, 1920, after ” 

deducting charges'of management, interest 

due to Depositors, rebate on current. dis- 

counts ($65,212.87)-and full provision for 

losses and doubtful debts 


-22 
$ 388,324.74 


Appropriated as Follows:— 
Quarterly Dividend at the rate of 8 per cent. 
per annum on paid up capital,’as follows: 

Paid October 1, 1919 ........ + $39 

Paid January 2, 1920 
Paid April 1, 1920 
Payable July 2, 1920 


-00 
————$ 158,926.62 
War Tax on Bank Note Circulation to June 
80, 1920, Fecal aceevecan reefing oan 20,981.21 
Written off Bank Premises, Real Estate, Furni- 
ture and Fixtures (Special Reserve)...... 25,000.00 
Provision fer a Pension Fund (Total to date, 
45,000.00 


$100,000.00) A 
Transferred to “Reserve Fund’ June 30, 1920. 100,000.00 
ss $ 349,857.83 


Balance of Profit and Loss carried forward.. 88,466.91 


Reserve Fund: 
Balance at credit, June 30, 1919 
Amount carried, June 30, 1920 ......... ‘ 


388,324.74 


100,000. 
$1,100,000 .00 
Compared with the Books and Found Correct: 


Y (Signed) J. R. CHOQUET, Chief Accountant. 
(Signed) M. LAROSE, Chief Inspector. 


For the Board of Directors: 
(Signed) H. LAPORTE, President. 
(Signed) TANCREDE BIENVENU, 
Vice-President and General Manager. 


General Statement of the Bank on 
June 30, 1920 


LIABILITIES 


Deposits not bearing interest $ 5,115,609 . 29 
Deposits bearing interest including interest accrued to date 26,175,735.96 
lance due to Dominion Government .............. 2,473,926.23 
Balances due to Provincial Governments 218,370.40 
Balances due to other Banks in Canada 1,181.17 

Balances due to Banks and Banking Correspondents in the 
United Kingdom and Foreign Unnaheian 512,160.07 
$33,496,983 .12 


2,246,873 .00 
4,507 .03 
40,000 .00 


- Total Obligations to the Public ; $35,788,863 .15 
Capital paid up ........... Sense eegethatet cakes eeiesiens 2,000,000 .00 
Reserve Fund ........... pease ech oped be ceewe sts Cie ete 1,100,000 00 
Reserve for Pension Fund 100,000.00 


38,466.91 


$39,026,830 . 06 
50,694.38 


$39,077,524. 44 


Notes of the Bank in Circulation 
Unclaimed Dividend 


*Gold and Silver Coin current $ 
Dominion Government Notes 

Notes of other Banks 

Cheques on other Banks 

Due by other Banks in Canada 


Balances due by Banks and Banking Correspondents else- 
where than in Canada 


138,967.75 
2,847,198 .00 
631,480.00 
3,127,591 .19 
2,226,996.11 


292,263.77 
$ 9,264,496 .82 
Dominion and Provincial Government Securities not ex- 
ceeding market value 2,692,133 .94 
Canadian Municipal Securities and British, Foreign and 
Colonial Public: Securities other than Canadian 4,695,714.84 
Railway and other Bonds, Debentures and Stocks, not ex- 
ceeding market value 1,917,739 .39 
Call and Short-Loans in Canada on Bonds, Debentures and 
Stocks 7,919,448 .94 
: : $26,489,528 .93 
Loans to Cities, Towns, Municipalities and 
School districts ..wwewccevccveccdesccccs $ 984,844.67 
Current Loans and Discounts in Canada.;.. 10,959,857.13 
$11,944,701.80 
65,212.87 


Deposit with the. Dominion Government to secure Bank 
Note Circulation 3 

Overdue debts, estimated loss provided for 

Real Estate other than Bank premises ..... faoelc¢iebee 

Bank premises including Furniture and Fixtures, at not 
more than cost, less amount written off 

Mortgages on Real Estate sold by the Bank 

Other Assets not included in the foregoing 


4 


Less rebate of interest on both items 
11,879,488 .93 


278,779 .Q1 


Compared with the Books and-Found Correct: 


(Signed) J. R. CHOQUET, Chief Accountant. 
(Signed) M. LAROSE, Chief Inspector. 


For the Board of Directors: 
(Signed) H, LAPORTE, President. 
(Signed) TANCREDE BIENVENU, 


Vice-President and General Manager. 


SHAREHOLDERS’ AUDITORS’ CERTIFICATE 
To the Shareholders of 


THE PROVINCIAL BANK OF CANADA 


In accordance with the provisions of sub-sections 19 and 20 of 
section 56 of the Bank Act, we report to the Shareholders as follows: 

We have examined the above balance sheet with the books at Head 
Office, and with the certified returns from the branches. We have ob- 
tained all the information and explanations that we have required and 
are of opinion that the transactions of the Bank which have come under- 
our notice have been within the powers of the Bank. . 

In addition to our verification as on June 30th, 1920, we have during 
the year checked the eash of the Chief Office and verified the securities 
representing the investments of the Bank at its Head Office and princi- 
pat branches, and found them to agree with the books of the Bank. . 

. The above statement to which reference is made in the report of 
the Directors is properly drawn‘*so as toeexhibit a true and a correct 
view of. the state of the Bank’s affairs according to the best of our 
jnformation and the explanations given to us as by the books of 


the Bank. 
(Signed) ALEX. DESMARTEAU, L.LC., Montreal. 


(Signed). J. A. LARUE, C.A., Quebec. 
Montreal, July 28th, 1920. 


At a subsequent meeting of the Directors, the followin 
were elected: Honorable Sir Hormisdas Laporte 


. 


i 72) 





; 
7 > ae ae 
: Hk ay 


ar WS BIS CH 


HEAD OFFICE (Oe a Oe. me mo) 


How to Feel Safe 


N regard to the care and distribution of your eftate—see 
first that your will is carefully made. Have your lawyer 
draw it. Then commit the administration of your estate, 

under the will, to the judgment of our board of directors. 
Where the duties cover a period of years, the services of a 
trust company are almost indispensable. In any event you can 
put your faith in the combined ability and judgment of this 
Trust Company more safely than you can in the limited re- 
sources of any individual executor. Send for our booklet on wills. 


\ R °° 
Chartered Trast and Executor (ompany 
46 King Street West, Toronto 


HON. W. A. CHARLTON, M.P., W. S. MORDEN, K.C. 
President Vice-President and Estates Manager 
JOHN J. GIBSON, 
Managing ager 2 
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PROVINCIAL SECRETARY’S DEPARTMENT 
QUEBEC : 


QUEBEC COMPANY’S ACT, 1920 
(10 George V., Chapter 72) 


ANNUAL REPORT (art. 6031) 


NOTICE 


Every company governed by the “Quebec Companies’ Act, 1920,” 
shall, under penalty of a fine, as enacted by said law, transmit in 
duplicate, on or before the first day of September next, the annual 
report required by section 6031 of the “Quebec Companies’ Act, 1920.” 

Companies organized after the thirtieth day of June last are not 
obliged to send in this report before the first September, 1921. 


Special report forms have already been transmitted to companies. 
Such forms may be obtained, if needed, by applying to the Provincial 
Secretary’s Department. 


Cc. J. SIMARD, 
Deputy Provincial Secretary. 
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THE MARKET FOR 


UNLISTED SECURITIES 


Since this firm started to specialize in UN- 
LISTED STOCKS one year ago, the following 
are some of the features and results obtained :— 


aoa 


Mera TAT at Liaise tinal 


A 


1. A very much more active and broader 
market. 


hd - 


2. Recognition by the public of the invest- 
ment opportunities offered, the steady appre- 
ciation of most of the Stocks dealt in’ by us 
without serious fluctuations. 


Sot Hoe Atel uD 


8. Publication of our lists of quotations and 
transactions by all the leading newspapers 
giving information and protection to the 
holders of these Securities. Shareholders are 
no longer ignorant of the real market, and 
can follow prices day by day. 


ULE 


» 
~ 4. The extraordinary use of our complete 
organization by Clients, Brokers, Banks and 
Trust Companies, ete., to obtain reliable, up- 
to-date information and quotations on all 
ve Stocks which were not before obtain- 
abie. 


Ae) LLL ae 


tH 
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5. The fact, proved by our experiences,' that 
real service and attention can only be given 
to the public by a reliable firm specializing in 
UNLISTED SECURITIES with the necessary 


large and complete organization essentia) to 
give such service. 


-E' BALFOUR, WHITE & CO. 


INVESTMENT BANKERS 


136 ST. JAMES STREET, MONTREAL} 


Telephones Main 1515, 1517 and 6310 
a . 
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It Pays to Keep Posted 


and clip items from the newspapers of Canada and United 


a business? We can 


tion Over Many’ Hun- 
dreds of Miles 


CONDITIONS ARE MIXED 


But on the Whole the Outlook 
is Very Fair—An Interest- 
‘- ing Visit to the Noble 
Farms 


By E, CORA HIND, 
Commercial Editor, “Manitoba Free Press.” 

LETHBRIDGE.—Since wiring from 
Estevan last Wednesday I have mo- 
tored over five hundred miles, taking 
in further portions of Saskatchewan 
and Southern Alberta. Up the Soo 
line from Estevan to Halbrite there 
are no really good crops near the line 
of railway, but from H@brite into 
Weyburn there is some improvement. 
The big district of Weyburn is fall- 
ing below its usual standard, due to 
drouth and intense heat. To the 
south of that district more especially 
crop is very light in stand and has 
ripened too soon. North and west 
the stands are heavier, but the whole 
district will not run over twelve 
bushels. Further north-west, how- 
ever, around McTaggart, Yellow 
Grass and Milestone, where addi- 
tional rain fell, crops are really heavy 
and will yield a good sample as they 
have not come so fast. 

From Weyburn I went by train west 
to Assiniboia, which is about the 
middle of that part of Southern Sas- 
katchewan west of the Soo line. For 
most of this distance crops are light, 
improving however as you go west. 
From Assiniboia I motored north- 
westward across country and then due 
west to Vanguard. Motored round 
Vanguard and then went into Swift 
Current. Around Swift Current there 
is much excellent crop. There. is 
some very light crop, much more is 
weedy, but there will be very satis- 
factory out-turn for practically all of 
this territory. There is no rust ‘to 
fear and the fact that the crop has 
ripened fast owing to intense heat 
precludes the danger of damage from 
frost. , 

Some idea of how wheat has hasten- 
ed ripening may be gathered from the 
fact that wheat sown on the first of 
May was cut on the fourth of Au- 
gust and was fully ripened. It aver- 
aged 20 bushels per acre, but had it 
spent the usual 103 to 107 days in 
maturing it would have yielded 25 to 

The Blown Out Area 

From Swift Current I came to 
Lethbridge and have spent the past 
three days covering the country 
south of the main line of the C.P.R. 
and both north and south of the 
Crow’s Nest Pass line of that road. 
Have revisited much of the country 
seen in July. The blown-out area is 
now a mass of Russian thistles and 
can be counted out for this year at 
least. The rest of the country, how- 
ever, that looked so backward on 
July 2, has experienced a wonderful 
change, and while there are poor 
crops and light crops a-plenty there 
are thousands upon thousands of 
acres of fine wheat. The only draw- 
back is that it has come too fast and 
shows a slight sprinkling, about 4 per 
cent., of the crop still green and 
these are heavy stands, and as the 
weather has now turned cooler they 
will probably mature a fine plump 
berry. ; oe) 

Contrasting Conditions 

In this part of Alberta it is possible 
to ~ fully ripe wheat cut and stook- 
ed‘and the next field of wheat barely 
into the sough dough. The lightest 
crops are in the south and east. 
are in the foremost country. 
These are fully ripe; probably 
50 per cent. of them cut. In 
these districts they are —using 
headers instead of binders and 
thereby getting everything on a fielf, 
and it is surprising how some of 
these light crops will yield. Within a 
radius of two miles it is possible 


to get crops that will not yield more | 


thar ten bushels and crops that will 
go over 40, and the total difference 
between them is that one crop came 
within a rain area and the other did 
not.. The sections of Alberta visited 
the past three days have many very 
fine crops of winter rye. These are all 
cut and many of them threshed, and 
not a little of the rye re-seeded. Oats 
generally are not a very good crop 
thought there are many fine fields. 
There is not much flax in this part 


of Alberta and what there is is a 
r stand than that of Sas- 


better 
katchewan, but is generally quite as 


On the Noble Farms 
I visited the farms of the famous 
Noble Ford foundation. _Noble is the 
man that won the bet that he could 


, {grow over fifty bushels to the acre 


on a thousand acres, and won the bet 


home farms at Nobleford. 

to save a long haul over indifferent 
roads he is putting an aerial railway 
across one of the rivers to carry his 
crop. ‘This is probably the first time 
in Canada that this mode of trans- 
portation has been utilized for a farm. 


MOTOR VEHICLES ARE » 
SOUNDING KNELL 
OF ELECTRIC LINES 


Continued from page 1 


call the difficulties placed in the way 
of cable and electric cars by the own- 
ers of horse car lines when the mod- 
ern method of transporation, the elec- 
tric car, began to drive the other out 
of business. The same forces are at 
work to-day. and fighting to the last 
to prolong the precarious existence of 
the electrically propelled lines. in or- 
der that their revenue from these 
sources may not diminish. 
Competition Efficiency 

Motor vehicle lines running on 
concrete roads might very well com- 
pete in efficiency with the railroad 
train in handling small package 
freight and express, in fact reducing 
the cost to the pyblic very consider- 
ably. The reasons why this competi- 
tion which could be carried on suc- 
cessfully are practically the same rea- 
sons which give the motor bus the 
advantage over the electric car, and 
in addition there would be greater 
mobility in the gathering of freigh* 
and materia!, and the avoidance of 
terminal congestion at both ends of 
the line: The advantages of the motor 
bus and truck over the electric radial 
lines are summed up as follows: 
greater mobility; absence of tracks; 
continual expansion to meet newly 
developed needs; ease with which 


~ 
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i 
passenger less than that of the com-. 
mon electric carriers; more efficient. 
for certain kinds of traffic; makes, 
available for pleasure and business; 
residential thoroughfares closed to 
the common electric carriers, and act 
as feeders to more rapid and long 
line electric carrier. . 

Concrete roads can be constructed 
at approximately $20,000 per mile, as 
compared with a minimum: of $50,000 
for steam railroads, and not over 


t y ¢, wires and the 


8, 
ance of power houses, and highly 
complex equipment necessary in 
cucting interurban motor vehicles on 
their own concrete roads will 

enecessfully compete with the eleetrie 


ties, 
con- 


-carrier. In fact just as the electre 
imei <3 


circumstances to steam railroads gg 


interurban is a competitor 


will the motor vehicle take certai, 
business from the railways. 


Greater Production 


| LOCKWOO 
Bee) a Has 
CANADA 


From the Same Plant 


Your present buildings 
can be arranged to take 
care of growing produc- 
tion needs until construc- 
tion costs come down. 
Consult LOCKWOOD, 
GREENE—specialists in 
Expansion without 


Confusion. 


At yoler invitation, we will study your problem with 


construction, extension, equipment, 


, Staff, or labour. 


, engineering, St 
We prepare plans with the accumulated experience of many 


kindred operations. 


LOCKWOOD, GREENE 
& CO, OF CANADA LIMITED 


285 Beaver Hall Hill, Montreal. 


INDUSTRIAL 


ENGINEERS 


Canada’s Empire Builders 


Ky ocean to ocean, ‘“Office Specialty’’ equipment and 
66 . 23 . . 
Office Specialty’’ systematized offices are promoting 
better work, greater accomplishment and greater economy 
for railroads, mills, mines, banks and factories—in the offices 
of every Canadian Empire-building industry. 


*“Office Specialty’”’ equipment, re- 
cognized for its high quality every- 
where is helping, through the aid 
it gives to all industries, to make 
Canada’s game an honored one in 
the markets of the world. 


The wide range of *‘Office Spec- 
equipment. provides 
every need of the modern office. 
Our Dominion-wide service organ- 


ialty’* 
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TORONTO 
LS 


REGINA 


Any one of our ten 


for 


Home Office NEWMAR 


Filing Equipment Stores at: 


MONTREAL OTTAWA HALIFAX 
EDMONTON CALGARY 


HAMILTON 
VANCOMVER 


ization ensures supplying promptly 
everything you require in the way 
of equipment and System Service. 


Service Stores 


will gladly supply you with any 
information desired and will earn 
your continued patronage by givin 

you the best of good sede. . 


The OFFICE SPECIALTY MFG, Co, Limited 


Canada 
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A Review of the F 
~ tory of the Comy 


“Has Not Recent 
Attractive Pr 


Opposition to the 


. the Bell Telephone C 
- ereased rates is focu 
| or three points. 
| mitted that the comp 
F make oxt a good cas 
- vance in rates; and 
| is heard to the adva 
} tial phones, but the 
> vice” plan for busine 


It 


elared, in its actual 


» excessive, and likely 
' more than the estim 
' 600,000 made by the 


It is along this la 


termined oppositio 


among business and 


and a determined 
- at Ottawa. A 
» FINANCIAL POST 

| suggested: That bus 
| given a-chance of 4 
_ modified “measured sg 
. The Manufacturers’ 

f ports a fair increase 
= quate returns” on th 
ed, but opposes the 1 


‘An 


as. bringing about 


— vances. 


Measured 
Toronto’s public 
against the company’ 
hardly be regarded 


It was simply a m 


| against anything w 
_ the corporation and 


ttention paid to the 


of 
tions of the 


» of the speakers wer 
| deavoring to 
| the sentiment dispIhj 
; the Railway Commi 


use 


in the matter while 


_ ship talk indicated 


part of Hydro prog 
the scenes. Such a 


be expected to con 


ance of efficient ser 
sity for its mainter 
lish a public system 


| the Bell would be 
| suicidal from the fi 
- and the Government 
» so reckless as to ci 
> ever, if_the attitud 
- Meeting becomes gé 


the province it may 
for the Government 
company’s financing 
of it in order to 5 
as_regards servic 
commission such ag 
trols the street raf 
Montreal and permi 
enough to pay exp¢ 
return on capital m 
in such circumstand 

The resolution o 


- ing at Montreal d 


examination ef the 


tracts with subsidis 
panies, as well as 
subeleinry companieé 
© may affect t 
Bell Telephone Co.’ 
Company S 

A noteworthy 
seconding of this r 
a eae mand 
mY, who declared 
the Northern Elec 
subsidiary) from bd 

cern that it had 
for several years, « 
paid seven per cen 
An investigatio 

against 


watering its stock i 
Statement of the 


which the common 

sued: a parallel t 
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